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ALBERTA PACIFIC 
GRAIN IS STRONG 








Packer Shares Expected Soon 
to be Listed on Toronto Mart 


The Nation’s 


Business 


Application will be made within a 
few days for the listing of the pre- 
ferred and common shares of Canada 
Packers, Ltd., the holding company 
for William Davies Co., Harris Ab- 
attoir, Canadian Packing Co., and 
Gunns, Ltd., This information, while 


_IN FACE OF CROP 


Future Bright; First Year 
of Operation is 


Alberta Coal Not For 
Ontario Yet 


A New “Grand Tour” 


be Encountered by Most 
Canadian Milling Firms 
Many Signs Indicate In- 


for one new preferred. The amount of 
outstanding Davies A is steadily be- 
coming less. It is selling on the high- 
er side of 40. 

The capitalization of Canada Pack- 
ers, Ltd., is $10,000,000 of 7 per cent. M ontr eal Trams 


. Through the saving of interest on this 


a v cumulative preferred, of $100. par . ‘ 
esate < Gibilisies to Successful not official, comes from a reliable} yajye, and 200,000 shares of caus E M Th dustry is Still 
Rellace Debt COMMON EAR Ye a 4, | Stock of no. par value. A total of arn More an Back d 
NS $3.53 ian ee eee 45,000 preferred shares will be requir- Toronto System acKwar 
Babson Advertises —__— : . ee tha gpree Y thy odie ie to convert all the Davies A shares, entiteiiuitatliais a iadeine 
ae More Extensive Operations in s been strong on! and 60,000 common shares wili be OTTAWA. — The fare pas- || REVENUE OFF SHARPLY 
d the Toronto exchange in the last few| required to convert the B shares, senate extid on tee Montheal 


Coming Year Reasonably 
Can be Expected, Say 
Buyers of Stock 


Both the common and preferred 
shares of Alberta Pacific Grain com- 
pany have been rising in market value 
in the last two or three weeks, evi- 


federal finance. If Agnes McPhail dently on the belief that the report, 
was correctly reported in her remark | PUblished this week, would show a 
that not a dollar of the national debt | °0¢ Profit for the year ended June 
had been paid off, she showed that | %2th, and that the outlook was good 
she needed more study of the Public] With the Prairie Provinces enjoying 
Accounts, even if made at the cost of ~ = benefits of what is virtually a 
isine less ti “ Nation” umper crop. 
ns an Hon Bean Py Study of the stock market sheets of 
rie was also reported as declaring | ‘#¢ Toronto and Montreal stock ex- 
that the Canadian treasury was | °@nge indicates that there has been 
empty; that there was not a cent in| diet but substantial accumulation of 
the till to pay off the loans falling due | ‘Mis Stock for some time past. It was 
this fall. If he said that he was not | "eported in The Financial Post of July 
giving Canada a very good advertise- | 2¥th that the report to be issued in 
ment. But such foolishness of utter- | 5¢Ptember would show a satisfactory 
ance is expected in by-elections, es- condition of affairs, despite the fact 
pecially close ones that all the independent grain dealers 
eee Were meeting competition from the 
R. ROBB was rushed from an 


co-operative organizations. 
ocean vessel to Goderich to talk Profits Grow 

to the electors and, in doing so, he The present company was organiz- 

gave some pertinent information on 


ed in April of 1926 to succeed the old 
the subject of national finances. He] company of similar name which had 
indicated that from April 1, 1922, to 


been in successful operation since 
March last—a period of five years— | 1902. At the time of the bond and 
the national debt had been lowered to | stock issue, total assets were given at 
the extent of $104,315,846, or at the 


$8,717,285 and the average profit for 
rate of about $20,000,000 a year.| the three years previous at $795,745. 
The net current assets were shown at 
$1,350,000. 

Profit for the year was $967,463 be- 
fore depreciation and bond interest, 
which shows a substantial gain over 
the previous three-year average de- 
spite the somewhat disappointing 
1y26 crop. James Stewart, the presi- 
dent, in his remarks to shareholders 
which accompany the report, directs 
attention to the fact that the eompany 
has a lease from the government for 
No. 1 elevator at Vancouver, which is 
the more efficient of the two govern- 
ment elevators there. A subsidiary of 
the company, Pacific Terminal Ele- 
vator Co., operates this plant. 

Spend on Betterments 


Additions to country elevators and 
other equipment during the year have 
cost the company $200,635 and net 
current assets have increased by 
$143,831. 

Improvements to property include 
betterments to terminal facilities in 
both Calgary and Vancouver as well 
as the building of country elevators 
at advantageous points in Alberta and 
Saskatchewan. 

Bond interest and preferred stock 
dividends, it is pointed out, total 

(Continued on page 13) 


CONTROL OF THOS. 
DAVIDSON PASSES 
TO LONDON FIRM 


McClary’s Secure Strong 
Eastern Connection 
Through Deal 


days on reports that the business as ae P 
co-ordinated under the holding com- Mum as to Listing Details 
pany is progressing well. Corrobora- Pr in- 
tive evidence of better conditions in| ing eee nee ed ee 
the industry is that the American] 140,000 shares of common is held by 
companies, which suffered from pro-| Harris and other interests in the mer- 
portionately severe conditions in the ger. Canadian Packing Co. (the Matt- 
post-war deflation era, are reporting | hews-Blackwell plant) is no longer 
material improvements. the property of Allied Packers, Inc., 
200,000 of Common but it is not known if that company 
There has not been a widespread | Was reimbursed for its equity in cash 
public interest in Davies B_ stock, | Or Stock. 
which is to be exchanged into the| Information is not available as to 
common stock of Canada Packers. The | what amount of stock, if any, is still 
Davies A stock is to be exchanged|in the treasury of Canada Packers,|| 304,858; operating expenses 
for new $100 7 per cent. preferred on| beyond the amount necessary for ex- $8,040,725; net earnings $5,264,- 
the basis of two shares of Davies A| changing Davies shares. © 132. ° 


Bracken Proposes EXPECT OTTAWA 


Joint Agricultural, Tae sls doa, tiga yest ive Shows 
Industrial Council a tendency to purchase elsewhere, 


with the result that operators have 
From Our Own Correspondent. 


App eal to Privy Council on cee forced to report declining earn- 
Vancouver. — Abolition of section-; shutt, former Lieutenant Governor of 
alism in various parts of Canada and | Ontario. 


. Jurisdiction Case is In the past twenty-five years a 
elimination of antagonism between the One of the high notes of the con- 


marked change has come over the 
Expected flour milling industry. From the small 
country mi s, of _ a few barrels 
agrarian and industrial elements 02} vention was the s Premi It is believed that the Dominion | Copactty per cay, there vps 
the nation are the two main objectives | John Bracken, of sicattobes whieh wes government is preparing to take to} Soeisss Le nappa eign bigot 
to be sought by the Canadian Cham- | accepted here as agriculture’s bid for | ‘¢ Privy Council an appeal against | Points, capable of turning out several 
bers of Commerce. This course was| rapprochement with industry. the decision of the Canadian courts | thousand barrels of flour every day. In 
decided upon when delegates in the} “What is needed,” Bracken declared that has been taken by the provinces fone wed pee ahs in opener ad 
Chamber’s convention here adopted | “is not a stated formula of co-opera- to wipe out much of the Dominion’s hi rasta 8, sina a wdads mi tewne: o - 
their program for the year after a/ tion with agriculture and industry, but authority in insurance matters and | °% someen ra a rin ny 406 
series of discussions which covered a/ rather a clearer and more sympathetic to enlarge the importance of pro- Naar eg len, @ ees na a 
score of vital Canadian business is-| understanding between the two’ _ cao put conteel: ever Seseraies winb- the muetben cat: suena . statistic . 

sues. branches of our industrial life, - ‘ — i 
‘The sessions were notable for the at-| ing ind tee en cee : Ottawa’s reaction to the provincial pate aear a one vir tent 
tendance of four western premiers: | to admit that misunderstanding exis‘s licensing without deposit of 28 Amer- 1911, 1,141 ‘lant ney fas 
Bracken of Manitoba, Maclean of Brit-| to-day, but we cannot alter facts. 1 | c@" mutual insurance companies is} 41 the end o¢1995 1 o10 plone en 
ish Columbia, Brownlee of Alberta, and | do not believe, however, that we can | ‘®t in the end, the status of this mat- eed: “ it will ene a he 
Casini al Mbdiebeionian. nach sanidiiicoe, halen shen be | teF, will depend upon the decision as | T¢P° ae eS ae i peen Be 

whom gave the convention his inter-| anything like continuous constructive | °°, *#¢ Tespective powers of the Dom- o With th Hidation @ 
pretation of national problems. In| and permanent co-operation. Industry | #0" and the Provinces. While the} i: ‘of the small plant and elimina- 
addition to the fundamental question] must know more of agriculture and | D°™minion superintendent of insur-} (00 beed tha lames nts, there has 
of industrial and commercial harmony | agricudure must know more of indus- | 8"°¢ 38 not saying anything, it is} oy 4s | ted tn rena erosucd aad 
as between all sections and classes in| try.” thought that his department views | fav; tradi teatectinns tar al the 
Canada, the convention pledged itself P Tariff Stud the new development with some con- | ; sts Paes ore ee nen ag ae 
to work for the vigorous pursuance of Nees 7 cern as being in direct opposition to worl ‘Theos ot natrasechy Soo 
a selective immigration policy, the| , Premier Bracken proposed that pro- | the avowed policy of the Dominion] Po" Sia io sundher soe oy 
undertaking of a national survey of| Vision be made for a joint council of | government of ‘strengthening the] ? said to number six, which account 
natural resources the reduction of in-| #&Ticulture and industry, to meet on | position of the Canadian insurer in cod over half of the total production 
come taxes and elimination of tax| Stated occasions for the purpose of | his relations with foreign insurance | *” ao “_ Me ot mark in regard to 
duplication. discussing, from all points of view, the | organizations. Saeoe . study of the reports of 
: more pressing of the nation’s prob-| The Department of Insurance at| “®S¢ companies .covering recent 
Dollar Elected New President lems. He also proposed that a scieu- | Ottawa is years soon convinces one that the 
e propo t i not ¢e to accept} >) : : 

A. Melville Dollar, Vancouver shtp- | tific study be made of the tariff which, | without protest the decision of Que- | *{0W'" recorded is not individual, 


ping man and a son of Captain Robert 
Dollar, pioneer Pacific trader, was 
elected president. 

Other officers chosen were: Vice- 
presidents, A. O. Dawson, Montreal, 
G. H. Barr, K.C., Regina; J. A. Paul- 
hus, Quebec; R. G. Perrse, Winnipeg, 
and L. W. Simms, Saint John. 

Chairman of the executive: W. M. 
Birks, Montreal. 

Councillors: P. R. McMillan, Saska- 
toon; J. D. McKenna, Saint John; J. 
O. Hyndman, Charlottetown; Brig.- 
Gen. C. H. Mitchell, Toronto; J. S. 
Royer, Quebec; C. O. Smith, Calgary; 
Robert McKee, Vancouver; D. R. Turn- 
bull, Halifax; F. Hedley Marsh, Win- 
nipeg. ’ 

Hon. Treasurer: J. W. Ross, Mont- 
real. 















































World Conditions Do Not 
Favor Brighter Outlook for 
Flour Millers in 
1927-28 


Prospects of better business for the 
flour milling companies during the 
crop year of 1927-28 do not look very 
cheering. For the past five years the 
industry has failed to make headway 
commensurate with its importance. 
While there have been periods when 
one or more companies have experi- 
enced a heavy volume of business, the 
industry as a whole has not shown any 
marked improvement; in fact, in the 
past three years production has not 


Tramways increased by 6,251,- 
745 or 3.1 per cent. and the To- 
ronto Transportation Commis- 
sion’s traffic by 2,714,136 or 1.5 
per cent. last year, according to 
a return made to the Bureau of 
Statistics. 

Gross earnings at Toronto 
were $11,918,648; total operat- 
ing expenses $7,574,724; net 
earnings from operation $4,- 
343,924. 

The gross earnings of the 
Moniiexl Tramways were $13,- 


ene on the national finan- 
ces, thrown into the heat of the 
North Huron by-election campaign by 
different speakers, Liberal, Progres- 
sive, Conservative and Ginger, serve 
to illuminate the ignorance even of 
leading politicians on the subject of 














ount and through refunding opera- 
tions that lowered the rate of interest 
on bonds that had been issued during 
the war, the annual interest burden 
had been reduced by over $9,200,000. 

These are fine achievements and 
are due as much to the rise of pros- 
perity in the Dominion as to careful 
handling of the Dominion finances. 
Canada would be very unwise not to 
reduce its national debt very mater- 
ially at this present time of buoyant 
revenues. It is gratifying that the 
debt will be reduced this fall again by 
such a substantial sum. Mr. Robb 
made definite what has already been 
expected by the financial community, 
that the $37,000,000 of bonds matur- 
ing in October and November would 
be paid off in full. He also forecast 
some permanent repayment of the 
$67,000,000 December maturity, but 
would not say how much of this $67,- 
000,000 would be met and how much 
refunded. 

But debt retirement is being car- 
ried on in Canada without a definite 
plan, to be pursued carefully in good 
times and bad and without regard to 
changes of ministers and policies. It 
is to be hoped that the winter will 
not pass without the announcement 
by Mr. Robb of a permanent scheme 
of debt retirement similar to that 
suggested by the Investment Bankers’ 
Association of Canada. 

ee es 
AN wheat land fifteen miles from 
Calgary city hall be bought at $15 
an acre? Roger Babson said so the 
other day in a speech that was widely 
quoted in the States. Inquiry reveals 
that Mr. Babson was telling the truth. 
Eastern mortgage companies lending 
in Alberta, state that there is plenty 





°° 





as a whole, 
Earnings Decline 


Maple Leaf Milling Co., one of the 
leading concerns in this field, for ex- 


agriculture and industry in separate | England Mutuals. Although no offi- 
camps than all other things combined.” | cial word has gone forth from Par- 

He suggested that the most com; | liament Hill, The Financial Post be- 
petent men to make this study were | lieves that the challenge has been ac- 
the economists of Canadian universi- | cepted and that Ottawa will fight. ample, has shown a consistent decline 


ties. Says it is Up To Government in earnings since 1920, dropping from 
. Fire insurance companies in allja high of $938,909 in that year to 

West Keenly Interested in parts of Canada have thrown the | $432,758 in 1926. Nor is this condi- 
Real Estate Mortgage Bonds | onus of responsibility upon the re-| tion confined to one company for an 
Increasing prosperity in the West, has| Spective governments. “It is a ques-} examination of the reports of other 
created large sums of surplus money] tion of jurisdiction. Jurisdiction is a] firms show similar results. Lake of 
which the owners are wanting to invest} government problem, and the sooner} the Woods Milling Co., a $5,000,000 
in securities offering an attractive re-| it is settled the better for fire insur-| capital company, reports a drop in 
turn. Attention has naturally turned to} ance in Canada.” This statement] earnings during the seven year period 
the real pee ee i bond, as on¢|sums up the general reaction of fire from $732,232 to $271,792. The fol- 
offering a relatively strong measure o! | -ompanies to the developments of the | lowing table shows clearly the change 


eens ee bend te Ok Wem inowe past week. The evidence that Ottawa in net earnings between 1920. and 
in the West. That they are keenly in-| is prepared to go the limit in deciding | 1926: 


terested in this type of security, however,| the question of jurisdiction should, 1920 1926 
















. it- se tary General: W. McL. Clarke, | is apparent from the fact that one large| therefore, be received with commen-| Maple Leaf ............ $ 
of good land, well located and a Negotiations are in progress where- “omen s.rempesecce thes " ’! Toronto dealer has recently received .8| dation by most insurance men in Can- Ogilvie Flour Mills .... 1,100,066 ....... 
able for growing wheat, a “When by the McClary Manufacturing Com- ‘ates Committee: Chairman, S. | "Umber of letters from bond dealers in| .4, Late ot Re ete dake 188.588 a71.788 
ee for = thi a*tatement on a| Pany may take over from Montreal in- | B. Gundy; Sir Robert Falconer, presi- | Winnipes = — on Oreeeey In| “If Ottawa does take up the chal-| Inter. Milling ......//!! 618,453 1,026,157 
r. Babson made this terests the Thomas Davidson Manu- , : peng ne Boe ap Slenme on gg ng = lenge of the provinces immediately, it | Western Canada ....... 414,724 = 328, 





dent of the University of Toronto; E. 
W. Beatty, president of the Canadian 
Pacific Railway; Col. Harry F. Cock- 


ket in his locality for | le? I : : , 
ge mortgage bonds and’ that | will mean that the question of juris-| These figures show in each instance 


they are anxious to receive listings. diction as regards the licensing of} net earnings from operations and de 
7 insurance companies in Canada will] not take into consideration funded 

be taken to the Privy Council in Great | debt, depreciation, ete. Earnings of 

Britain. The last legal decision on (Continued on page 9) 


the matter was decided by the Sup- 
Investors’ Index 


previous occasion he was talking to a 
Middle Western States audience in 
the heart of the wheat fields. He was 
burned in effigy, he says, when the 
news got around. , 

Here is what Mr. Babson said: 

“If I were a farmer, 1 would not raise 
wheat in this country, where wheat land 
costs $200 an acre, but rather in Can- 
ada, preferably Calgary, where good 
wheat land, not fifteen miles from the 


facturing Co. Both of these companies 
are well and favorably known through- 
out Canada, and it is said that for the 
time being there will be no change ia 
corporate names, Thomas Davidson 
Co., continuing to operate without 
change of organization and as a sub- 
sidiary of McClary’s. 


Established in 1860 
Some change in the control of 



















Commercial Leaders Outline 
National Business Programme 


reme Court of Ontario. This decision 
declared certain sections of the Dom- 
inion licensing act ultra vires and has 
never been appealed. 















































From Our Own Cortespondent. Inter. Paper . . 6-11 


Calgary City Hall, can be bought for $15 : ; ; Fire Insurance Circles Surprised Alta. Pac. Grain . 1 
an acre.” Thomas Davidson Mfg. Co. was VANCOUVER.—A programme for business Canada was outlined Surprise and silence have fallen —— us? Hs — ee b oa 


thought likely when new letters pa- 


i i onventi f the Canadian Chambers 
tent were issued early this month and in the resolutions passed by the convention o 


of Commerce. 


Pressed Metals. . 11 
Mexican Light . . 6 


Canada Dry... 11 
Can. Ind. Alco, . 11 
Can. Malting . 4-12 


like mantles upon the Canadian fire 


Babson makes many mistakes as 
insurance fraternity, since the an- 


do all men who attempt to create 










much word of mouth publicity for | announcement was made that new fi- Resolutions passed by the convention favored the following plans: || nouncement in last week’s issue of Northern Bakeries 4 
themselves by speaking in language a. . ee ae nae “That the Dominion Government be urged to seek a pons oman with The Financial Post, that the New es ECS aes Palp . . ‘eit 
that makes good ee — lished by the late ee Sevhieen ie other British Empire Governments for the enactment of uniform mer- England Factory Mutuals had been Dom. Glass : s Shawinigan Lp Sas. 15 
: a poet “| 1860, receiving Dominion charter in — ee & be asked to establish natural || icensed in Ontario and Quebec. Even! porcign Power. .11 Twin City... 8 

oadcast a good ad for Canada. ’ That the Dominion Governmen as 0 es officials who have been most active in| Goodyear Tire |. 9  Wayagamack.. . 6 


July, 1911. It was one of the earliest 


. resources research laboratories at Ottawa.” 
concerns in Canada to manufacture 


ighti int f the licens- 
“That completion of the Trans-Canada Highway be recommended fighting for the interests of the 1 


ING | , : MINING FEATURES 
ed fire insurance companies during 


*« 2s & 
HE inability of the Board of Rail- 











way Commissioners to make a| stamped tinware. In 1914 the plant |] + Ottawa and that the Federal Government be asked to continue the ely euuned at | AERP p00 8-0 o's 17 Granby... . 17 
railway freight rate that could serve | underwent expansion particularly in policy of assisting maih highways as under the Highway Act.” ae alltel eienes-of the mutuals coon 17 tr Nickel “49 
as a link between Alberta coal and | the range boiler department. The — “That income taxes be further reduced and that duplication of taxa- into the provincial field, without being | Corona ..”. ”. ” a re, 3 - af o> 8 
Ontario furnaces is naturally disap-| pany manufacturers enamelware gal- tion be eliminated.” required to make a deposit. On the po. ahem _ a ioe ate S 


“That an immigration policy, which will encourage immigration 
from Great Britain and Ireland, United States and preferred European 
countries, be vigorously pursued, and that a conferenee be held by the 
Department of Immigration and Colonization with representatives of 
agriculture and industry, with the object of obtaining balanced alloca- 
tion of immigrants throughout the country.” 

“That a national survey of natural resources be undertaken by 


tawa. 
o “That the Dominion Government be asked to adopt the Duncan 


vanized ware, tinware, copper and 
nickel ware, lithographed metal signs, 
stoves, ranges, steel castings. 

It has branches at Winnipeg, Saska- 
toon, Calgary and Vancouver. Offi- 
cers at time of amalgamation were 238 
follows: President James Davidson; 
vice-presidents, T. C. Davidson; Ed. 


whole, however, the general consensus 
of opinion among insurance men is to SPECIAL FEATURES 


the effect that the fight is a clear-cut Tell U.S. it Must Adopt More Generous 


inci “ Write’ FONG: os icsn00cdatiesdng ca ssacuce 3 
one between the provincial and dom eee has tel diene cess 


inion governments as to their respec-| ““King Will Leave to Canada 
tive jurisdictions, and that as such, it] The General Motors’ Management Plan... 23 


is no affair of the insurance compan- SPECIAL SUPPLEMENT 
= | Alberta, its Resources, Problems and 


ointing to all. Yet the failure of the 

ard to fix a rate that would cause 
coal to move is based upon the hard 
economics of the situation. The board’s 
analysis has been most exhaustive. 

It has figured coal-moving costs 
down to rock bottom; it could not find 











S minimum out-of-pocket ea 4 Goodwill and T. R. David secre oe m 

less than $7.22; if the railways were | Goodwill a oo Sone : ideni is of very definite importance a 
to be reimbursed for other normal ex-|tarv B, A. Hamilton. The board of di- |] Commission rt recommending a widening of the powers of the |/ tion is of very definite importance to} OPPUREIS -o-vs-. -ase-sn-0+- ee 
Penses of doing business as well as| rectors also included J. B. Woodyatt. Railway Commission.” : i yme Staite ct the tent tuab cnecaanes Tren ec 
wages, fuel costs, etc., the cost would} At the present time, it is unknown “That every effort be directed toward obtaining employment of because of the fact that enormous] Business Review ..............sseecseees 2 


Aeriontbenal Garedh occ decdccdeacvsckick 2 
sums of stock company money AFe/ Piitcrial ........:0. sos eoceeceneneecey 10 


tied up in deposits at Ottawa, while | Investors’ Inquiries... 1.2.12... 2.11.0... 11 
at the same time 28 of their keenest | When Women Invest ................++.. 11 
competitors are about to write busi- sere ng enkdentadelen wanewdeksaks andl 30-32 


anking 
(Continued on page 32) | Pale Cebit oie ke ctdicecddhcestie'ss 8 





tes from Canadian Universities in Canada.” i 

oragthat the fullest possible support be given to the Dominion Govern- 

efforts that it may undertake to stop the unwarranted 
the waters of the Great Lakes by the city of Chicago. 


At such figures, it) whether any new financing will be 
undertaken in connection with this 
deal. It is possible that McClarv’s will 
be able to finance the consolidation 
without having recourse to outside 
borrowing. 


be much higher. 
18 generally admitted no large amount 
of coal will move in normal times. 
Railing at the board for its failure 
to fix an arbitrary figure, at which 
(Continued on page 8) 






ment in an 
diversion 0: 















he believed, “has done more to put| bec and Ontario to license the New but rather a reflection of the industry 
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By DONALD 
Economist, Royal Bank of Canada. Address 


Wellesley Hills, Mass. 


Canada purchases more goods from 
the United States than any other 
country in the world. During the 
twelve months ending July 31, 1927, 
Canadian imports from the United 
States had double ‘the value of the 
total goods shipped from the United 
States to South and Central America 
within the same period, or they were 
of greater value than the aggregate 
exports from the United States to 
France, Italy, Greece, Spain, Belgium, 
Austria, Hungary, Denmark, Nor- 
way, Sweden and the Netherlands. 
The United Kingdum alone made 
urchases equivalent to those made 
by Canada, but a large proportion 
of what is shipped to that market is 
re-exported and Canada finds herself 
the leading consumer of goods from 
the United States. 

Canada’s Present Position 


In these days, when problems of dis- 
tribution are receiving the same far- 
reaching economic and engineering 
analyses which were until recently 
reserved to production, it is a matter 
of course that careful studies should 
be made concerning the social and 
economic life of the consumer, with 
special reference to his earning or 
buying power as well as to his present 
and future requirements in terms of 
the goods which are to be sold. From 
this viewpoint it may be well to 
briefly summarize the present eco- 
nomic situation in Canada, giving 
some hint of the value of the natural 
resources which stand ready for de- 
velopment, some discussion of the 
difficulties with which the country 
is confronted and a,forecast of the fu- 
ture trend of this trade—a subject 
of vital interest to both countries. 

Canada is a country slightly larger 
than the United States, but with a total 
population somewhat smaller than that 
of greater New York. This comparatively 
small population has a higher per capita 
productive capacity than that of any other 
country in the world except the United 

' States. At the present time, Western 
Canada is harvesting a 500 million bushel 
wheat crop and the total value of Can- 
ada’s field crops in 1927 will be between 
a billion and a billion and a quarter 
dollars. The value of dairy products 
amounts to about $300,000,000 a year. 
Canada has a practical monopoly in the 
production of nickel and asbestos, and 
stands third in the production of gold 
and silver, while her known coal reserves 
are exceeded only by those pf the United 
States and China. Recent mineral dis- 
coveries give strong indications that the 
Laurentian Shield which surrounds the 
southern end of Hudson Bay, is one of 
the most remarkable mineral bearing 
areas ever discovered. The annual value 
of Canada’s forest products is close to 
500 million dollars and more newsprint 
is produced in Canada than in any other 
country; there are, for instance, a num- 
ber of mills in the Dominion which are 
producing newsprint at the rate of a mile 
a minute. The value of manufactured 
products amounts to three bilion dollars 
annually, and her per capita use of elec- 
tric power is nearly double that of the 
United States. 

Between 1912 and 1926 Canada advanc- 
ed from seventh to second place in per 
capita foreign trade, and in actual vol- 
ume of foreign trade this country, with 
only ten million inhabitants, stands fifth 
among the nations of the world. The 
correct ranking is as follows: 

United Kingdom $9,814,000,000 

United States 9,237,000,000 


NN a4 case teres 4,866,000,000 
P= whsvsda se eboee 3,857,000,000 
ES Sr re 2,292,000,000 


Quicker Return in Canada 


An audience well acclimated to promot- 
ers from various parts of the world may 
be a bit blase concerning the rich, un- 
developed resources of South Africa; 
stories of the new and rich mineral 
prospects in South America; opportuni- 
ties to build manufacturing plants in 
Australia or New Zealand, or to add un- 
told amounts to the wealth of the world 
by opening up the trade with the Orient. 
These are all far away and commerce in 
those directions must, to a large extent, 
await the building of roads, railroads, 
the telegraph, the telephone and new 
shipping lines. A quicker return and a 
satisfactory profit subject to much less 
risk is obtainable by the investor, the 
importer or exporter who can find a field 
nearer home where the preliminary work 
has been completed, but where industry 
has not yet grown to a point which per- 
mits it to make adequate use of the 
natural resources available. Such, in 
short, is the situation in Canada to-day. 
Such are the reasons for the recent in- 
vestment of three billion dollars of 
money from the United States in Canada 
and for the continued rapid growth of 
trade along the 3,000 mile border be- 
tween these countries. 

With several hundred million dollars a 
year of capital flowing in to develop new 
industries, Canada is in the midst of a 
remarkable period of healthy expansion. 
A rising tide of immigration is adding 
new increments to our populatior, an in- 
creasing productive capacity is improving 








We have a reputation for 
executing electrical con- 
struction of heavier nat- 
ures in out of the way 
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tion combined with preferences. within 
he Empire, in order that our trade should 
no longer be exposed to the violent dan- 
ger of such sudden interruption. 

In the years prior to 1922, small towns 
along our side of the three thousand mile 
border had adjusted their trade to con- 
form to your tariff requirements and 
they were shipping cattle and farm prod- 
ucts to the corresponding cities at var- 
ious distances across the line—New York, 
Buffalo, Detroit, Minneapolis and Seattle. 
With the imposition of the Fordney tar- 
iff in that year came a second great de- 
pression in Canada, due to the shutting 
off of an accustomed market. Within 
the last six months you have doubled the 
tariff on milk, once more adversely af- 
fecting a large number of Canadian far- 
mers—consumers of goods from the 
United States. Now the purpose of this 
historical resumé is not to seek sym- 
pathy or condolence, but merely to ask 
whether you consider these moves as 
good business. Is this exactly the way 
you wish to treat your best foreign cus- 
tomer? Do you wish to drive Canada to 
the point where we must in self defence 
exclude all goods from the United States 
which can possibly be bought elsewhere, 
in places where we are permitted to sell 









should like to increase our sales to you, 
not so much with any false and anti- 
quated notions concerning the effects of 
an adverse balamce of trade, as with the 


PA ch tistycata|’ || A'Prompt and Efficient _ 
Collection Service 


of this business will be the basis for an 
= wow sae ene Shien taeeen 
pportunities Greater Than in States 
Because of our relatively large re- p WITH our network of branches 
sources and small population, we look : in Canada and abroad, in- 
forward to a period of expansion propor- cluding offices in the great fin- 
ancial centres of London and New 
York, we are able to give prompt 
attention to any collection busi- 


tionately as great as that which took 
place in the United States in the last 

ness our customers require to be 
handled. 


century. It is our firm belief that the 
opportunities open to the individual in 

THE CANADIAN BANK 
OF COMMERCE 


our partially developed country are even 
greater than those which are now avail- 
Capital Paid Up $20,000,000 ; 
Reserve Fund $20,000,000 : 


States 
opt More 





















M. MARVIN, 
to Fourteenth Annual Business Conference, 

































our per capita purchasing power, and a 
rising standard of living is diversifying 
our wants in much the same manner as 
changing standards of living are produc- 
ing the same result in the United States. 
Besides being near at hand, the Canadian 
public is already familiar with the vari- 
ous lines of goods, brands and advertis- 
ing prevalent in the United States, since 
the same publications which have a large 
circulation in this country are found on 
the news stands throughout Canada. To 
a marked degree, expansion of your busi- 
ness into the Canadian market merely 
involves a direct increase in your present 
production rather than the more complex 
process of embarking upon the new and A 
unknown difficulties of expansion into | ™ore freely? In general, is it your plan 
most foreign markets. But, Canadians | to admit the goods of your foreign cus- 
naturally have a strong prejudice in| tomers on as liberal a basis as is con- 
favor of goods made in their own country. | Sistent with fair protection to your own 
They have expressed this feeling in| ™&nufacturers? Could you not in this 
terms of a protective tariff much like the | ™@tter build up your customer's wealth 
tariff you levy here. In order to deal| "4 increase his buying capacity? No 
with the obstacle presented by this, hun- | C@nadian will ever question your right 
dreds of your manufacturers have estab- | t? do 8 you please concerning tariffs, 























able in the United States where the sit- 
uation is more statit. We realize that 
settlers and investors from the United 
States are sharing to no small degree in 
the work and profit of our task, and we 
welcome your co-operation in building 
this nation to the north, knowing that 
as you make a steadily increasing inyest- 
ment in Canadian industry you will be- 
come correspondingly interested in mea- 
sures making for the commercial pros- 
perity of our country. 




























































Dominion Bridge is 
Spectacular Performer 


From Our Own Correspondent 


MONTREAL.—The shares of the Do- 
minion Bridge Company still continue to 
leap upward. The stock has probably 
been the most spectacular performer on 
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lished branch plants or subsidiary com-| but we would like to suggest that not | the Montreal market this year. At the 
panies in Senate. Between direct lenseo- generosity but merely far-sighted self- | beginning of 1927 it was selling around COMPANY Stee! Plate Engraving and LIMITED 
tations and the goods made by branches ishness on your part might prevent dis- | $100 a share and now it changes hands at Printing, Lithegraphing, etc. 
of United States concerns, ‘a surprisingly | CTimination against the Canadian pro-| well over the $200 mark. New projects Producers of 
large proportion of the purchases of the ducer in order to permit his to become | all over the Dominion indicate a satisfac- Bank Notes, Bonds, Municipal Debentures, Stock 
Canadian consumer are brands equally |#® ™°re effective consumer. tory future for the company. In and Certificates, Interim Receipts, Coaaeen. and all 
well known in the United States. Some of Difficulties Faced around the city of Montreal the com- Documents of a Monetary Nature 
. But U.S. Buys Less from Canada Among the difficulties and hindrances | P@7y has been successful in obtaining big Branch Head Office Branch 
_ But when we come to study the rela-| to Canadian exports to the United States | °Tders. The steel work of the new head 11 Place d’Armes OTTAWA 1112 Bank of Hamilton Bidg. 
tionship between the Canadian exporter | we might mention re-classifications and | °ffice of the Royal Bank was erected by MONTREAL Canada TORONTO 





















this company and structural work con- 
tinues on the new, large Montreal south 
shore bridge. In prospect in the city of 
Montreal there are two more large build- 
ings—the Sun Life and the Bell Tele- 
phone Company. The Dominion Bridge 
is in an excellent position to obtain this 
new ‘business. 








and the United States consumer, we find 
a strikingly different situation. In the 
year ending July 30, 1927, Canada’s mer- 
chandise imports from the United States 
exceeded exports to that country by $225 
million. Since the exports are largely 
raw products or only partially manufac- 
tured goods, and the imports finished 
products, this trade relationship has 
sometimes been regarded as an unhealthy 
one for Canada. Even this relationship 
has at times been violently upset by sud- 
den changes in your tariff policy. 

It required a number of years for Can- 
adian production to adjust itself to the 
heavy protective duties levied by the 
United States at the end of your Civil 
War. The severe depression brought on 
by this measure drove Canada to an- 
nounce a nationalistic policy of protec- 


arbitrary rulings on the part of your 
customs authorities. When one considers 
the great expense and hardship inherent 
to diverting trade from its accustomed 
channels, it would seem that careful con- 
sideration should be pre-requisite to 
changes in tariffs or to new customs rul- 
ings. When you asked us to mark each 
shingle we sold you, “Made in Canada,” 
we ceased to send you shingles until you 
needed them so much that you changed 
the ruling. 

As your population grows you are go- 
ing to have an increasing need for our 
wheat, milk, butter, beef, lumber, paper 
and other products. We believe that the 
present large volume of trade between 
the two countries is only the beginning 
of a vast commerce which will be of mu- 
tual benefit to the two peoples. We 






























MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY — BEST SERVICE 


Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 
(all formulae) 

















































We maintain a Technical Service Division 
which stands ready at all times to co- 
operate to the best of its ability with the 
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. EXECUTORS Canadian Industrial Alcohol Co., : 
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Extension Telephones 


Se en ena 






‘ TELEPHONE on every desk is far less 
expensive than adding even one junior 
to your staff —and more effective. 










Hundreds of business men will order in 
September one or more ex telephones 
— at about the cost of a d ‘Newspaper — 
to properly equip some members of their 
staff for more intensive work this Fall. 













A telephone to our Manager will be 


sufficient. 











THE BELL TELEPHONE CO. 
OF CANADA 













Atlantic Sugar Refineries 
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General Offices 


211 McGILL STREET 
MONTREAL 


Refineries ~ St. John, N.B. 












Drilling the 
holes in the conical 
bottom of one of three 
digesters for the St. John 
Power and Paper Company. , 


Each digester is 54 feet in height, 
17 feet in diameter, and built of 
13%” steel plate throughout. All 
the work was done in our own 
shops. 
Our Consulting Bureau is at your 
service without obligation. They 


will gladly discuss and advise 
regarding any Engineer- 


ing or Boiler-mak- 
ing problem. 


™lOhn Inglis 


| COMPANY ~™ LIMITED 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 
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Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


130 St. James Street 
STOCK BROKERS 


QUEBEC 
WINNIPEG 




























SAINT JOHN, N.B. 
TORONTO 


HALIFAX 
OTTAWA 


MONTREAL 


Direct Private Wire to all Branches and New York 









FS ATI SS ARN 







SR mn Ls we 
SOS CLD NEP CE aeDT aE 





; 4 ae 


THE FINANCIAL POST ; 


CANADA MALTING 
SHARES STARTING 
CAREER STRONGLY 


September 16, 1997 . i 










wD Six eb aes favegies . $72,281 
1587: (9 mes.) .ccccece 243,075 

The earnings for 1926 thus were 
slightly over $2 the share on the stock 
now issued by the new company, so 
that payment of dividends totaling 
nearly 75 per cent. of current divi- 
dends would be somewhat surprising 
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Dominion and Provincial 
; Government Bonds 











|Opening Around 30 Leads 


unless the company anticipated a ma- 





Municipal Bonds 
Public Utility 
and 
Industrial Financing 
Foreign Issues Quoted 













DoMINION SECURITIES 
CORPORATION LIMITED 







NORTH. BAKERIES Stock Market 

























to Belief Future is 
Excellent 


Shares in Canada Malting Co. got 
off to an auspicious start in the To- 
ronto market this week, selling at 29 
and 30 from an issue price of $25 the 
share. There was @ great deal of quick 
profit-taking by amateur and profes- 
sional talent which has adopted a pol- 
icy of rapid turnover in such in- 
stances, but the market remained 
firm in suceeding days and it is as- 
sumed that a great deal of the stock 


issue evoked interest, but not such 
enthusiasm as might have been ex- 
pected from experience. 
Expect Issue To Do Well 
Of the 184,000 shares of common 








terial increase in the profits due to 
the revision of the liquor laws in On- 
tario, and an increase 
sumption of legitimately prepared 
alcoholic beverages. 

It will be noted, also, that the earn- 
ings for the first nine months of the 
current year have not been so high 
as the earnings for any one of the 
three previous years for which fig- 
ures are given, If earnings for the 
last quarter are at the same rate as 
for the first three quarters, the year’s 
profits will be $324,000, compared with 
$372,281 the previous year. If the 
company normally makes a greater 


ing the stock as an investment. 

The stock, however, has the advan- 
sponsored by a broker- 
age house which has shown consider- 
able skill in marketing issues of this 


tage of bein 











in the. con- 































































Canada’s Potentialities 
Each year Canadians are becoming more 






























With the pegging of so many 
currencies and lack of interest | 
the tendency to speculate in ex 
not so prevalent now as it wa 
war days, when almost any unit 
from sterling down, could be 
upon for wide fluctuations on 
the other in a few days. Dull 
slow trading and other similar 
are being used to describe pres 
ation. And there does not apps 
any prospect of a favorable tur 
market for many months to cor 

The market during the past v 
featureless. New York funds we 
ed at a discount, ranging arov 
Sterling cotton and grain bills 


SHONTREAL ished ENG.. OFFICE is being held as a semi-speculative 
. 89S. ro tg E.R. WOOD ae dent a eae investment. , profit in the last quarter than in other gun to appear in large numbers 
a Of similar character to several| quarters, those who prepared the in smaller quantities than this | 
Head Office: 26 King Street East other issues which in recent months | prospectus apparently have overlook- year. Oeerines ~— neo bee 
TORONTO 2 have interested the Canadian stock | eded a point which would be of inter- enough te . isles sant ae 
markets, the new Mara & McCarthy | est to anyone contemplating purchas- aaa being sold this year is on 


basis and that the purchaser is 
the exchange, usually on the 
market. 

Interest was shown in Japa 
change. Japan has been going tl 
period of reconstruction and sto 


SHOW STRENGTH stock issued, 100,000 were placed on kind. This, of course, makes the out- familiar with the amazing possibilities of 
20 RET INDICATOR h Low | the market. It was announced that | !0ok favorable oe most holders os our untapped resources. To make this 
IN GOOD MARKET Week of Sept. 14 ............ 110.2 105.2 the issue had been oversubscribed in| 8T€ not ee swage a uae remarkable story of our heritage easy to St k qh 
Wook, 0 BR Tees .s.. 107.7 1048 | the first instance. There was consid- | 9° tn 0 eke ¢ t - _ 5 a araap we hive com a then tin OC. 
Immediate Future May De-| war ersnr st "2". sr sr |inneetaz RE, PY tomeribers, whore | an "active™'management continuing fetes, Then cover the bas ndue wen 
= ° BE ccccccnccoscce 2 4 5 : : sos ° . 
— ES ERY LC" | week of Set. ose 293 280 conten, a seabein ott gg one loon from the Matthews family, which has of the Dominion. Copies on request. Div. Yie 
pend on Dividend Meath of Begs, 2908... S08 223! to five points above the issue price | CoMtrolled the enterprise for genera- Rate Sept. 
Action Week of Sept. 14 os eosee0sss size $117 | and indicated a belief that the stock —. By ma! at ee ee NESB ; one ee iene 
a Month of Sept. 1926 ......... 87 ai | Would do well in the weeks to come. | 0 iC, Hatch, who is president ITT, THOMSON & COMPANY: Dominion ....+..ss00+000 (1241 483 
After hovering between 28 and 30 An ee one of the prospec- oe Miesdieehens & Wente. and ileum LIMITED Can. Nationale se dashed a : bu 
i GAINS AND LOSSES t ini , , : imperial: . cavadechensaedos : 
eg — a Ler a pee — Gains Losses Unch. Total that ao Be to Sis chaser Henke cask. Walker, Ltd., is vice-president of Can- Royal Bank Building, TORONTO, 2 at anrcenet Ye te 
months, Northern Bakeries this week — oes Sarees. 2 & 46 | tion of the company, and as “earn- = ete AT uelarthy, Bele Montreal Quebec Ottawa Hamilton Royal resesesesssesese BER 4.3 
irty and stayed there] Steel ...-.. .....- 8 17 38 | ings are at a satisfactory rate,” it is . ’ re MATA «+++ eeeeeesreves S 
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P ike -s sunennabie duisioation eee ses 0285 10 6 10 SL | sider at an early date the placing of | Charles H. Michie. ‘ 2. 
of the stock has been obtained, since| Textile... .... 2 7 17 | these shares on a dividend basis of DIVIDEND NUMBER 167 i cee ee Ss aa 
the early buyers were waiting merely | !»dustrials ... .. 26 8 2 68 | $1.50 per share per annum.” Belgo-Can., pref. ........+ 7 6.78 
an opportunity to ease themselves of| Total ...... .... 8 6 60Ssas—saga | _, Current assets of the company were |HOLLINGER CONSOLIDATED Pou Set rt ae 
too large a commitment. ——— shown to be $1,711,725, as compared| Gorn MINES, LIMITED Inter. Paper, ¢. (no par).$2.40 4.44 
It is reported that earnings equal | ; with current liabilities of $138,531. ’ » OEE: be cok aceaela 7 7.03 
$6 the share. Report a a / parent assets jaciode, ey (No Personal Liability) Automobile and Piano Paper Lees sank 5 shina te a sd 
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bakeries were owned by Continental] recent statement that it planned both "Do. pref. (par $60) .... 7 6.98 
Baking Co., Inc. Pacific and Atlantic radio transmission, Canada Iron, com. ....... é wes 
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es ge a half-year’s interest at the rate of 6% per annum on all bonds previously acquired or redeemed or which should be acquired or De. peels cdvendeccccsd Oe 
D. J. McDougald J. B. McArthur Pr gy to the big wheat crop and ex- |' redeemed for sinking fund purposes. The first of said sinking fund payments will be made to the Chartered Trust & Executor Com- Canadian Salt ........... 8 5.94 
Pp emand, mills of the Brantford on the Ist day of June, 1930. Christie Br., ¢. (no par)..$1.20 2.00 
pany y of June, 1930 
City Dairy, ¢. (par $25)..3+1 2.50 


Government, Municipal 


Cordage Co. are working to capacity and 






















































REDEMPTION—Bonds may be redeemed on any interest payment date before maturity and in whole or in part on thirty days’ 





























Do. pref. 
Cuban Can. Sugar, c. .... 
Do. pref 


and Corpor it is reported that the day-to-day surplus 
poration wins could be loaded on a single eae notice at 105 up to and including June 1st, 1932; thereafter at 104 up to and including June Ist, 1937, and thereafter at 103 in each : 5 eee <4 kvacearee a? 4 axe 
BO N D S The directors, September 14th, author- says _ wee — Wm. Davies (A) (no par) . —--- 
D.J. McDo id &C ized the payment of the quarterly divi- SECURITY—The Windsor Court Apartments Limited is the owner of property situated at the corner of Ouellette Avenue and then Stores (ue par)’ 8200 3.00 
ode uga 0. dend of 2 per cent. on the first preferred Hanna Avenue in the City of Windsor, having a frontage on Ouellette Avenue and Dufferin Street of about 178 feet and a frontage : Ham. Dairies, ¢. (no par) . ee 
Trusts and Guarantee Bldg., shares of the company. on Hanna Avenue of 207 feet and has erected on the said lands a three-storey, basement and sub-basement apartment house. This Pref. ...cceceececee 7 1.29 
302 BAY STREET. ELGIN 2278. nn apartment house contains 118 suites and a garage accommodating forty cars, and has been built according to the plans and specifica- Inter. Milling, pref. ..... © as 
The Partners Advise as to UNLISTED SECURITIES tions prepared by Messrs. Craig & Madill, architects. The bond issue above described is secured by a first closed mortgage on the SDR peels caeeccsecr eee 
Burns, P., pref. ....... ae Asked above property, building and ali other immovable assets of the Company now owned or which may hereafter be acquired and by a Loblaw, com. (no par)... $1 . 1.58 
Brooks Motor, lpref.&lcom... 3% o* first floating charge on all other assets and the undertaking of the Company in favour of the Chartered Trust & Executor Company. a3 Bret a awraneeteece 7 5.88 
. inery, Lem - : =: @ -eeseas . eee 
Can. Westinghouse, com, ereeee agg Fire insurance to the full insurable value of the building will be carried and this insurance will be made payable to the Trustee. Onitvie Flour, 6. (no par) $8410 5.00 
Just Arrived ! |) oa. tt gaige 55 Windsor, Ont, at $100/000. ‘The finished building has been appraised by Mery. Craig ® Madil, Architects, at $010,000, making S pare eid ate ‘pa 31.80. Foe 
m. Re eH oe 12 , Ont., at ; ' ildi i . i ill, j , re g. (no par).$1. . 
Poe rape ome cic total valuation of $71080000. << peg at mae ee Sirs, Whente (oo par) #2448 
. F Dairy, com. ....°’°°*"’ : De, GUO tau kanes aes 7 823 
Special Purchase Farmers Dairy, i errornies +4 185 poe te the letter of the President, Mr. R. R. Corson, on file in our office, we quote an estimate of the revenue of the Viaa Biscuits, c. (no par) 5 wie 
>. ee esenecine 96 Prof ) . gS Se eacacouacsce . 
King Ed s. W. Can. Fi, e. . $1.40 6.08 
F A King Bdward ia ses  B a Gross Income, allowing vacancies of 10% * $99,096.00 wit, bret essen est im oa 
w's, Buffalo, pref. .......... 33 . . Groc., c. (no par) ..-..- com 
| ‘ j ; Nat. Grocers, 1st pref “risen rhe 0444 a1 Operating Expenses 24,750.00 be Wee Saies eaense lay 7 8.97 
Feeney Discounts, pret.. desks o% 6% Net Income ... $74,346.00 Bell Telephone (Rts.) ..- 5 
. 5 aeeebabae - ell Telephone ........... \. 
roP COATS |i. i eee ne eee eee One inamrene. Ctleaty Power ¢220-22= Pie 
Canadian Fire, Full Pa’ oa 105 1B ° East Koot. Pr. (no ‘par).. oon 
POU AND osc enckécvscecaceed : Directors : WOES ses eckecanciss 7.36 
s 50 Canada National “.200000277227° es : . ' Inter. Util. (A) “(no par) $8.60. 7.98 
&. Capital Lite, 20% Pac 20 os R. R. Corson, President, President and General Man- J. Stantey McLzan, President and General Manager sas {BP (no par) none 5 si 
Gemmonwealty ie Full Pd... 180 55 — R. — Ltd.; Director, Chartered Canada Packers, Limited. Laurentide Power ....-.2 b 4.76 
ederation Life, 10% Pd. , 710 Trus xecutor ackay, COM. ......++++: \o 
Continental Life, 20% Pd. .... ‘66 : + as DAE cvisaseeusyes« 4 5.71 
Take Advantage of Our | || Grown jie, Full Pa 00: 100. gop tt H. R. Moses, Barrister. , oo E. oe . Irish & Maulson, Limited, Mericam igs 2111111: = 
Dominion Fire .......... nsurance Brokers, Toronto. Mem BPE eee eee eg 
BUDGET BUYING PLAN | 1 bomicion suf og 00007-7: 88 Witrrep C. James of Messrs, McAndrew, James & Montreal Teeg. ser 410) "85 
excelsior Life 80% Pd. ........ i i imi - M te Cocvcecce 4 6.12 
Vi ] Feral Fie res # Evans, Barristers. C. S. Permit of W. A. Mackenzie & Co., Limited. oes Fetes sce : ee 
. * ie sees . ° ° Te, C. . ee 
70 a Ren Trew Great West Life, Full Pd. ieseda 420 uo The building will be ready for occupancy about this October Ist. - é Do, Bret ooo eeecncunen 7 7.00 
Company Lmited Manufacturers Life, 450% Pa!) 380 $60 Do. pref SS gtnaa ed 6% 6.25 
Monarch Life, 10% Pd. ..... she + * Genoa Bit saeeceagesess. “Ss -? 
Yonge at Adelaide || untsn Uia te Phan BE PRICE: 97.60 and accrued interest, to yield 6.25% grease Fore Sec: G18 
on site, 25% Pd. ........ 68 awin eels q 
TORONTO one a ae ee . a Orders may be telegraphed or telephoned in at our expense 8. Can. Pr. e. (no par) Si Bae 
CD Sim Life ore rae Pe see Tranepertation— ( 
iii || Toronto Casualty tT 25 80 ee See EAR + ---s- 
Waters Asurutee 2c: « * CKENZIE & O ’ IMITED Gee, Seems a tee wank > ose 
e : on Oe 0 r 
V BOI Rin ad ad dn cade 6.46 
, ‘ a SS ee 
: INVESTMENT BANKERS Trection— 
STERLING APPRAISAL COMPANY © S. PETTIT, Member, TORONTO STOCK EXCHANGE Barcelona (par $50) ..... 1: 
LIMITED oe Mi; badd seteeosad ° - 
9 East. Wellington St., TORONTO 67 YONGE ST. Telephone: Elgin 7241 TORONTO 2, ONTARIO Detroit Un, By ooo. $3 S65 
’ UPCTIOF .sene vee 
Sterling Security Reports are prepared by Registered Professional Engineers The statements contained ty this aivertioement ere wet guarentee; tus ave Sesed agen injermetion which we believe to be rellctle end on which we ected Wlinots ‘Trac. pref. eeceee 6 6.09 
meen par chasing securities. iinseas * gepagten se 
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THE FINANCIAL POST 
ot Something New 
52% 
"80 ‘You have always bought 


108 PICCADILLY in the. 


tember 16, 1927 


. 


creepes bee o — — the last 

earthquake. For the t; , however, 

FOREIGN EXCHANGES 3 is Hetle lketihoed of “ys in the 
en based on fundamen actors, but in 
view of the large short interest, a cov- Poste Lr ho Gees 
ering movement may take place which Do. pref ; 


Exchange Market would force a substantial rise. _ City, 


° Argentine pesos were quoted at a ne . Bref 
1s F eatureless high. This despite the fact that the Bank | Winnipeg 
of England has made further sales of| 9° Pref 


SPea3, ae 
SSSSS: BF 


With the pegging of so many European 
currencies and lack of interest in others, 
the tendency to speculate in exchange is 
not so prevalent now as it was ‘in pre- 
war days, when almost any unit selected, 
from sterling down, could be depended 
upon for wide fluctuations one way or 
the other in a few days. Dull business, 
slow trading and other similar phrases 


gold to that country. Though the height 
of the export season has passed in Ar- 
gentine, the country has drawn £1,750,- 
000 in gold from London and about £4,- 
000,000 from South Africa, indicating the 
strength of this year’s upward movement 
in pesos, 


New York Funds 


i Low High 
(Discount) 
1-64 


Textiles— 


Can. Conn. Cotton, pref... 


Can. Converters 


BS Woollens, com. 
ref 


Do. pref. 
Cosmos Imp., c. (no par) 
ref 


Do. pref. 
Dom. Texti 
ref 


. pref. 
Monarch Knit, c. ........ 
Do. pref 


- YENro 
* @aon 
2aSonm 


- #2. . 
*moo-: 
eac: 


45% 
99 
120 
99% 
60 
28% 
100 
120% 


twenty-five cent package. 
> Now buy it in the new patent 
> hermetic tin that we have just 
(Wo mite vie" omince or waves puton the market, containing 
the same quantity of perfect 


iis tobacco and at thesame price. 


se — This wonderful method of 
packing keeps the tobacco 


63 136 BMX S : a; 
101 160 S.. “QQ. in the same perfect condi- 
80 3553 \ : 


are being used to describe present situ- ae ; 
ation. And there does not appear to be 1-32 “—— ee = 

any prospect of a favorable turn in the 3 aaa Penmans, c. (no par) .... $4 
market for many months to come. ¢ 1-82 Do. pref ‘ 


The market during the past week was ; 1-82 

featureless. New York funds were quot- General Industriailo— 

ed at a discount, ranging around 1-32. eneaee, FRANCS AND LIRE —_ aa c. (par $20). ‘ 

Sterling cotton ond grain ae have Be. Sterling Asbestos Corp., ¢. (no par) a 
to appear in large numbers, thoug Do. pref. 93 1404 cnet Ft 1 ; : ; 

in smaller quantities shan this time last ; : Brant. Cord. pf. (par $25) 8 21% 330 ~ tion as it was when it left 
Leeenes Saee ae Deen aaane ; 4.85 18-16 8. oe wd A all SPP m dy SS the factory. 

are of the opinion that much of the cot- | Sept 485 15-16 fea Ghee 81% 10278 3 Fill your pouch with this famous 

ton being sold this year is on a dollar : 4.85 15-16 Do. pref. ; bee ax / : y é 

basis and that the purchaser is finding C. Ind. Ale. (no par) ... $4 70410 % > mixture from the mew patent 

ey toe hermetic tin. 
48 430 


me —_— usually on the London | aaa Can. Oil, c. (no par) .... $ 
aie * PILCCADILLY zi 

Stock Market Record’ — erro ae ee By ee 

}inckey, MEGGESON 


Interest was shown in Japanese ex-| 93829 German 
WEEK ENDING SEPTEMBER 13 95% 110 
TORONTO STOCK BROKERS = MONTREAL 


change. Japan has been going through a/ 19.30 Belgian 
period of reconstruction and stocks have | 84.85 Japan 

Do. pref. Be a ee Members:Montreal Stock Exchange. 
Hunt's Ltd., c. ( Dow. » coe 
unt’s Ltd.,¢. (no par).. - 28%, 876 Members:Montreal Curb Market: 


DO. BEE. cocccccccceces 
TORONTO ELGIN 6448. 


Inter. Nick., com. (par $25) $2 J L 651% 20603 
King Edward Hotel $1 eee 40 50 
Lake Ont. Brew. (no par) $2 } 29 920 ROYAL BK. BLDG. 
225 230 225 282 L. Secord, c. (no par)... . alin 39 890 
280 287 280 556 Do. pref. 7 2 117% 220 

Lyall Construction ® eo 30 30 5 


22588: 


%. oS 


Pa- wa 
eS: oa 


eS: SSoamaIes 


. pref. 
Can. Bronze, 


S23: Hoe 2-3 


oe 
SAAKD, MP Onee-3 
© hotetn inl : : =>: 
' See 


4 
a 


eoconpesnenclasenedies =e 
ea eee > Li ene tad 


High Low Do. pref . 6. : as 
Div. Yield for for Close Close Sales Range, 1927 P . aeeserers . : ‘cba eee 
Rate Sept. 12 wk. wk. Sept. 13 Sept.6 for wk. High Low Hayes Wheel, c. ee ane ' soe 104 501 


278 ~ 280 291 783 295 
265 269 267 412 275 
194 194 196 233 
245 245 250 285 256 
341% 344 340 834 
377 877 389 515 
312 315 330 1692 


Abitibi, com. (no par) ... 
Do. pref. 


ASa 


n., : 
Brompton (no par) 
r, pref. 7 
Inter. Paper, c. (no par) .$2.40 
ref 7 


-~- SNSetSSsaR 


pref. 
Span. River, com. 


108% 109% 2105 
104 “98 
40% 2670 
101% 19 
56% 15400 
"94% 956 
61 560 
104 35 
68 250 


111 15 
108 806 


Loew's, com. ° ove 42 35 


. pref. 
Muirhead's c. 


(no par).. 


Do. pref. (par $10) ... 
Nat. Brew., c. (no par)... 


Do. pref. 
National Brick, com. ..... 


pref. 


Do. pref. 
Port Hope San., com. .... 


11 420 
13 140 
78 28273 
108% 834 


96 
11¢ 


“4% 
100 


"85 
88 
“ 
34 


Pere Ne ai EAPO ren Wn ae erase nna te Seen 


. pref. J 
80 Seagra ; wea 21 4267 


3190 ’ Sher-Williams, com. 175 195 
‘ 10 


iis ant a0"*| Stanford, 5 Be, ee ated go A Business Man’s Library 


17 . 
ou St. Maur. Val. Corp., com. . eee 187 


25 Ps OEE, cecccsnssseses 7 A 204 
i. Be. Pret, i ti ui 3 Four New Books 


C.G.E., com. (par $50) .. . we 30 aoe <i : +s see eee ‘= 
THE STOCK MARKET 


on ne (par $50) .... s 250 
na sree a bee sia Mon ar How Kae . . . eee es ee ede ih 
Do. pref. Saw 100 Do. pref. . 25 
ty ee a : Bae aaa Tl ET EER’ ne Can. Landed (par $60) ..1041 4. 37 By Chas A. Dice . 
Carr. Factories, com. ..... . oie oie % Can. Permanent 12 , 32 
196 19128 Colonial Invest. (par $10) 6 ioe son du’ 
75, 8645 69 Economic Trust (par $50) 4 
Huron & Erie 7+% 
Landed Banking 9 
Mont. Loan (par $50) ...12+1 
Gould Pumps, pref. . ~ 7 3 nee the ra. Sie National Trust 12 
Kelvinator, c. (mo par)... . 61%, 65 Ont. Loan (par $50) .... 
ref 75 16 Real Estate Loan 
39 12946 Toronto Gen. Trusts 12 
107% 46412 Toronto Mtge. (par $50). .10+1 
23 10 1 Union Trust 7 


PPA, SPPVSAAARSE 
Sez: Seeooe 


Do. pref. 7 
Wayagamack (no par) ... $3 
Steel and Steel Industries— 


The author of this fine book is head of the Department of Commerce in the 
Ohio State University, and an authority on the subject. The aim of this new 
book is to provide a view of the market as it is—a thoroughgoing understanding 
of its machinery and a behind-the-scenes view of the factors that influence 


security prices. 650 pages, price $6.75. 


PRINCIPLES OF MONEY AND BANKING 
By Russell D. Kilborne 


Professor of Banking and Finance, Dartmouth College. 


Here at last is a book that is really the first to make plain for banking and 
business executives alike the growing relation of money and banking to changing 


i level d business conditions. Step by step the whole financial and 
casmeasia ‘anced a re $79 oades, 69 charts and tables. 


Dominion Iron, pref. ..... ° oe - sae eae Hee 
Dom. Steel Corp., pref..... . oe 32 200 
Ford Motor >. ne ee ais ee see 


248 =. 245 248 245 
107% 107% 107% 105% 


PKPOASL SAMS, . 
a @eemr-3 “-* 
arsawarse: : 


22 260 
105 5 Anticosti, pref. 
ae TE 100 Attendu Engine (par $1) 
79% 1790 h B.C. Oilfields (par $5) .. ose es eee Sea ees ose 
158 442 Beacon Oil e eee ; 50 si t . 
; Belding, \ J é% bie ns nen vue economic structure of business is laid bare. 
Do. pref. 7 Price $6.75. 
Brading Brew. (no par).. $2 vee es os eiied ae a 
Brit. Amer. Oil (no par). . 26% 18278 
Can. Malting eee ++. 20750 
Can. Brewing (no par)... . ees 25 1585 
Can. Celanese (no par).. . eee 82%, . 495 


. pref. 7 
Page Hersey, c. (no par). $3 
ref. 7 


. pref. 
Russell Motor, com. ..... 


Do. pref. 
Steel of Canada, com. .... 

Do. pref 
Milling and Foodstuffs— De. evef 
Alta. Pac. Gr.,c. (no par) . re Can. Light & Power 2 aa 42 
ane pref. 7 d 92 Can. Nor. Pr., ¢. (no par) oe ‘ one eee 
——s (no par) ° ant Do. pref. , ee ase ees a ben 
Atlantic Sugar, c. (no par) ee ee ene 7 ’ i 
Continental Oil £ ese 55 
ve Brew. (par $10) 5 ‘ 655 


—— Brick, ¢.. : ee? ~ 14 
ont ead tes phil SS: 3 ff : PRINCIPLES OF SELLING BY MAIL 
By James H. Picken 


Cuneo Press . eee ee eee eee ici ffi 
Dom. Engineering k 55 
Dom. Power, pref. . ee apis one ao : 
Dryden Power (no par).. . a 25 Every rule or formula set forth has been tested again and again. In many 
E. Dairies, ¢. (no par)... ey 758 instances it has been found that results in the average business firm can be 
3 ; increased from 25% to 50%. This system of letter writing is simple and easy 
to understand. The volume includes methods for compiling lists, for testing 
letters, for keeping records, for handling dictated mail, and for organizing a 


correspondence department. 350 pages, illustrated, price $6.75. 


HARVARD PUSINESS REPORTS 


93 560 These reports are extensive researches into the business of individual companies 
61 and corporations. Two volumes have already been issued. The first consists of 
+ 149 select cases. Volume 2 recently published continues the series, and in addition 
to giving the final reports from the Bureau, editorial comments are added. It 
also contains ¢omments on Volume 1. These two volumes constitute a most 
important addition to the library of any business executive. Volume 1 contains 
561. pages; Volume 2, 576 pages. Price each $8.25. 


ee ees 


. pref. 
Can. Bak., c. (no par)... 
Nn sencksenccaces 
Can. Bread, c. (no par).. $6 
Do. pref. (A) 7 
Do. pref. (B) 
Can. Canners, com. 
Do. pref. 
Canadian Salt 
Christie Br., c. (no par). .$1.20 
City ae ce. (par ond. PSS 


. pref. 
Cuban Can. Sugar, c. 


. pref. 
Wm. Davies (A) (no par) 
Do. (B) (no par) 
Dom. Stores (no par) 
Ham. Dairies, c. (no par) 
Do. pref. 
Inter. Milling, pref. 
Lake of Woods, c. ....... 
Pe, csscakeeassabe 7 
Loblaw, com. (no par)... $1 
7 


. pref. 
Maple Leaf Mill., c. ...... : 


Do. pref. 

Ogilvie Flour, c. (no par) $5+10 
Do. pref. 7 
Pure Gold Mfg. (no par) .$1.50 
Shred. Wheat, c. (no par) $3 
St. Law. Flour, c. . 


pent enter eera 
ee a ne ne tn ek ene 


. BPVAN, HAMM, ww, , 
* SaASCHe:. wWuSd- we: - & 
* BOSOHe Oe SuaDan- Ss: . 


Do. pref 7 7.29 , In ordering any of the above, we guarantee satisfaction. Books 
: y r ‘ \% (.. may be exchanged or returned if not suitable. Apply on business 
; ea letterhead. 


McAinsh & Co. 


Illinois Power, pref. 
LIMITED 


97 40 Imperial Oil (no par) . 
60 Front Street West 


Dt eae eee ae eae 
enna Sexe ee aera 


* Ores 
Ores 


Sneoms: 


106 65 Imp. Tob., c. (par $5).... 6 
155 115 Inter. Petrol. (no par)... 75¢ 
118% 5 Inter. Power, com. ..’ ; 
64 67 

110% 85 
61 


+ BUSAN 


100 Manitoba Power (no par) . mr _\ \ UV 
99 15 McColl, c. (no par) 80c é - , ¥ by MN. 
309 77 Mitchell, J. S. ....... 4. 6 ff; 


= 22 . Mount Royal, com. ...... . i> oe ai bide ; r Sh A /~\\\, 
% 11 Do. pref. te Gee oe ee eee a 5 Be YE SeA\\\. 2 Opposite New Union 


Sa: 


67% 1959 Stati 

eee ese North. Bak. (no par) . .. on 

Do. pref. 79% 5 N. Star Oil, ¢. (par $5).. 

Viau Biscuits, e. (no par) . oes 17 100 Do. pref. (par $5) TORONTO 
f 7 84% 5 N.S. Car, com. (no par).. . < 

24 10 Ott. Mtl Pr., ec. (no par) . eee ee eee ese eee na ——- = . Zi Telephone—<lgin 0712 

cs mal Do. pref. (par $50) ... ‘ a era aoe ae vas . = . Y, inten You are Invited to 
. Groc., c. (no par) .. oe 13 80 Ott. River Pr. (no par).. . aes A $y ee cee ‘eg . . tae Call 
 OFOE.. ccctcgensce ves 7 . 75 15 Paton Mfg. Co. (no par).. . Bx 


Utilities— Do. pref. 
Port Alfred, pref. ....... 

Bell ee ere g . . # we” = — Conp-» c. €no par). : \% 7 — 
Calgary Power ° eee oes 2 
Consumers Gas 183 268 St. Maur. - om ae 
atten ee eerO tone, ie) ee : com ge 6% ad 
Inter. Util. (A) (no par) $3.50 7. 45. 4862 Severson Sees. ee) ee ee ee oe a ee 

Do. (B) (no par) 6% 245 a. ee Oe 
Standard Clay 


Fomaice Pub. Ser., pref... 7 . eS me ; eae pn 
Toronto Brew. (no par). .« oe 11 225 


urentide Power 5 « 106 20 
Mackay, com. ¥ 128% 15 United Sers., com. . 8 109 


GONE. ccasenbb¥nsess s 70 412 Do. pref. ne 5.7 1 
te. . Voleanie Oil . see 25 525 


aean Litt, i svnatens > se age 
. pref. : : ne 
Mont. L H & P (no par) $2 73 14891 eT ee ee le ae 
Montreal Teleg. (par $40) 8 oss ase Wolthausen (no par) .... - ie ‘a ian nin 

4 9 290 Zimmerknit {no par) ... .- oo0 20% 105 


Nor. Mexico Pr., c 
Do. pref. 79 50 Do. pref. 7 Y 89% = 85 


Ot. & Hull Pr., c. (no par) 
. pref. 
Ott. L. H. & Pr., c. 
. pref, 
Quebec Power (new) .... 
Power, c. 
Shawinigan (no par) .... 


PP. PNAS, RHSWA8, #. .. 


NM. Boa 
* ooo 


1 hoapteilgackshekaugtinn tub op Nath tiaoaieciincias aides al 
Oe ee ee eT Se eer ee Se ee nee 


Do. pref. 


STOCKS and BONDS 


Canadian, British and American Securities Bought and Sold on all 
Principal Exchanges for Cash or on conservative margins. 
Private wire connections, New York, Montreal, Toronto. 


11050 SS OSLER, HAMMOND & NANTON 
104 24 LIMITED 
WINNIPEG 


Sra ei: “a % 2 ll OSLER & -HAMMOND 


- DreE. wrccosacsccers 6 a 101 ay e 

ransportation— F. G. OSLER G. T. CHISHOLM 

Gi Bice HEM cs iy Maeght ee cat aren AJ Pattison. Jr. &(o. 
91 2074 Stock Brokers and Financial Agents * 
see ane INVESTMENT BANKERS 


Can. Steam., ¢. (no par) 
Toronto Stock Exchange 
BONDS AND SHARES 


Do. 
ere Jaaenonded Stock Exchange ee cae : 
. “Specialists Unlisted Bonds and Stooke” 
TORONTO Ground) Toronto "sia! 
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>: at 
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. &:- & 
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Tractions— 
Barcelona (par $50) wine 67 20 
MS. .caskabesnoed 6 \ 187 65402 
Do. pref. f 155 1670 


Detroit Un. Rly. ......... ° son ° 25 20 

Duluth-Superior "It $2 oe sage age 5 2 21 JORDAN STREET, 
Illinois Trac., pref. ..... a t ‘ on ea ese sua % 

Minneapolis S.S. pe Sse See ane ee 

















AMERICAN TRADE IS. 
SLOW BUT HOPEFUL 

SAYS COL. AYRES 
No Impending | Signs of 


Sharp Upturns in 
Situation 
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Business continues to be slow but 
nopeful, says Col. Leonard P. Ayres, 
vice-president of the Cleveland Trust 
Co. in a current review of conditions 
in the United States. The slowness is 
the result of the gradual decline in the 
production and marketing of goods 
that has been under way since last 
spring. The hopefulness is founded on 
the generally accepted belief that the 
current and prospective ease in money 
rates will bring about rather more 
than the usual autumn stimulation of 
industry and trade. . 

Industrial profits continue to be 
irregular, and on the average rather 
persistently smaller than they were 
during the corresponding months of 
last year. Commodity prices have given 
no clear indication of having termin- 
ated their long declining trend, but 
there have been of late a good many 
individual advances. The aggregate 
value of new construction projects for 
which contracts are let each month re- 
mains at almost record high levels. It 
is true, however, that an increasingly 
large proportion of these contracts 1s 
for public works and engineering pro- 
jects, so that the building industry is 
distinctly slowed down in most local- 
ities, and real estate activity reduced. 


Over Abundant Credit Supply 


It now seems probable that during 
the remaining months of the year busi- 
ness will continue to be slow and hope- 
ful. Two sets of economic influences 
are in conflict; the ease of bank credit, 
which should operate to stimulate busi- 
ness, and the declining trend of com- 
modity prices, which tends to restrain 
it. The overabundant credit supply 
will probably result in still more ac- 
tivity and higher quotations in the 
security markets, and one by-product 
of that is likely to be the generation 
of a cheerful attitude on the part of 
business then. : 

One cannot be so confident, how- 
ever, that this period of exceptionally 
easy credit conditions will bring about 
in the near future a sustained advance 
in commodity price trends. The abun- 
dance of bank credit seems to have 
been employed in the past few years 
by manufacturing industries to im- 
prove their mechanical equipment 580 
as to produce greater volumes of goods 
at less cost. The easy ferms for credit 
are likely, however, to furnish an im- 
portant sustaining influence for the 
construction industries. 


Mexican Light and Power 5% 
Bonds Ready for Delivery 


In pursuance of the arrangement ap- 
proved at the meeting of the bondholders 
held on May 24, 1927, the 5% 2d mtge, 50- 
year bonds which are to be delivered in 
part satisfaction of the unpaid arrears of 
interest on the like bonds are now ready 
for delivery by the respective banks, 
where interest coupons Nos. 16 to 30, 
incl., have been surrendered, viz: In Lon- 
don, by the Bank of Scotland, 30 Bishops- 
gate, London, E. C. 2; in Canada, by the 
Canadian Bank of Commerce, Toronto 
and Montreal; in New York, by the New 
York agency of the Canadian Bank of 
Commerce. The bonds will be delivered 
against presentation of the tickets which 
were issued by the above banks respec- 
tively to holders on the surrender of 
their interest coupons Nos. 16 to 30 and 
the said banks will notify holders-when 
tickets should be presented. 

Holders of the 5% 2d mtge. 50-year 
bonds are further notified that they must 
lodge their bonds with the company in 
Canada or with its London agents, Cana- 
dian & General Finance Co., Ltd., 3 Lon- 
don Wall Buildings, London, E. C. 2, in 
order to have a memorandum endorsed 
oon of the arrangement referred to 
above. 
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Wayagamack Benefits 
Firm Grows 


MONTREAL.—It is reported 
that the management of the 
Bates Valve Bag Company has 
decided to erect another plant 
at Three Rivers, P. Q., and is 
considering, so it is reported, 
the erection of a plant in On- 
tario at Windsor or Walkerville. 
The success which this company 
is of importance to 
the shareholders of the Way- 
agamack Pulp and Paper Com- 
pany as the Bates Valve Bag 
Co. purchases large amounts of 
kraft paper from the large 
Three Rivers paper mill. 
kraft paper is converted into 
paper _ specialties 
bags 


Superior Paper Mills 


Installs Second Unit 
MONTREAL.—A second unit has 
the Superior Paper 
Mills, of Thorold, Ontario, which will 
increase the capacity of the plant. The 
new unit is turning out a specialty 
paper for pattern making and twisting 


| Dividends Declared | 


Rate Date . 


been installed b 


Bank of Nova Scotia 
Winnipeg Elec. pfd. 


Bell Telephone 

Dominion Bank 

Carling Brew. 
win 


Ontario Loan 
abasso 


Brazi 

Hillcrest Coll. com. 
Do., pref. 

St. Maur. Valley pfd. 

Ham. U. Theatre pf. 


.» Com. 
St. Maur. Pr. com. 
Alta. Pac. Grain pfd 
Jam. Pub. Service pfd. 
McKinnon Ind. pfd. 


Twin City com. 
ref 


Do., pref. 
Duluth-Sup. pfd. 
Nor. Mex. pr. com. 

Do., pref. 


Can. Gen. Elec. pfd. 
Amer. Salesbook com. 
Gilman Ganfield com. 


Do., pref. 
Laurentide Co. 


Sher.-Williams com. 1 


Do., pref. 
Brit. Amer. Oil 


Barcelona Tr. pfd. ° 
Goodyear Tire pfd. 


Inter. Nickel, com. 


Can. Steamships pfd. 


National Trust 
Laura Secord pfd. 


Am. Cyanam. com. 1 


Do. 


» pref. 
Inter. Utilities “A” 


Hunts, pref. 


Can. Locomotive pfd. 


Dom. Stores 

Inter Paper pfd. 

Dom. Textile com 
Do., pref. 

Imperial Tob. com. 


.. pref. 
Price Bros com. 
Do., pref. 
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1%% Oct. 15 
1%% Sept. 29 


Do., pref. 
Alt. L., H. & Pr. com. 


3% Sept. 30 
1%4% Oct. 1 
1%% Oct.1 
144% Oct. 1 
1%% Oct. 1 


The Laurentide Company 


Limited 


Sulphite Pulp 


Production—726 tons daily. 
: Mills at 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 


Wood Boards and Newsprint Paper 


QUEBEC 


The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 


Sih 






including 
for cement 
and other similar commodities 
which have had such a satis- 
factory sale of late. Expansion 
by the Bates Valve Bag Com- 
pany would mean an increased 
market for the Wayagamack 
Pulp and Paper Company’s 
kraft production. 
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| PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 





and the machine is the first of its kind| formed will be operated as a distinct 
in Canada. unit, and it is thought that the proper- 


ties and assets of the Quebec Pulp and 
ae ae eee one nae Paper Mills will be developed on a con- 
od tio Sor severe) months. The structive basis. The property will change 
ni sendiet te a Meena tee the hands met tater than November 30 - tate 
ear. e purchasers have not yet made 
quality and texture. The original unit coer dedleheae regarding the Retake opera- 
of the plant produces a 70 inch trim| tions of their new subsidiary. 
sheet in bond, featherweight, waxing, TT 
antique laid and colored covered] Many I. P. Co. Debentures 
_—— as well as thin catalogue Are Now Being Converted 
: ‘ i : From Our Own Correspondent 
The Superior Mills is now erecting] yoNTREAL.—The International Paper 
a brick extension to its plant and busi-| co, is to redeem $10,000,000 of its out- 
ness prospects are reported satisfac-| standing 6 per cent. convertible deben- 
tory. tures. The debentures have been called 
~ ad oo Mey = The ws aes antes 
es sheet showed that there were , J 
No Visible Betterment of these 1941 debentures outstanding. 
in Pulp & Paper Market} The holders of the debentures which 
From Our Own Correspondent - being called, a, still have the 
. ight to convert their holdings into cum- 
MONTREAL.-—The Canadian pulp and tet 
paper industry is looking anxiously for eters Py Sa ee ees aes 
the anticipated seasonal increase in the este of common a at $40 per share 
demand for newsprint and chemical pulp.]| » : t : P s 
The summer season just concluded has The right o converting the called de- 
been most unsatisfactory. The demand oe naturally expires on October 1 
for newsprint has been lower than was “The debentares which are still to re- 
aie tee haan tieee demand for sulphite| main outstanding are convertible on the 
There is usually a summer slump in the foregoing oy only by October 1 of 
demand for pulp and paper products on | "2%, 24Mr, It, is, understood that many 
this continent which ‘is later followed by have not been called are now bein mo 
a revival of activities during the autumn di f g : 
months. This year, due to spotty busi- verted into ow erred. As the Interna- 
ness conditions in "the States the earn- tional ee ree is ae — at 
; : ; : over par, and as the common is changing 
ings of the newsprint companies will be/ hands at around $56 a share, it is obvious 


below last year’s level and unless there : : 
is a material betterment in the demand puss looks attractive at 


= ae pulp this ——e the sa 
phite pulp producers will also perhaps 
show earnings a little lower than a year] Sales of Beer Affect 


ago. At the moment there appears to be minion ss Stoc 
no visible betterment in the markets. Do . Gla Ss k 
From Our Own Correspondent 


MONTREAL.—The shares of the Do- 
Quebec Pulp & Paper minion Glass Company have been strong- 
Sale to be Ratified | °™-. The reason for the increased prices 
is traced to the change of heart on the 
From Our Own Correspondent + | prohibition question by the voters of 
MONTREAL.—On, October 3 next the/ Ontario and elsewhere and also to the 
shareholders of the Quebec Pulp and] bettered business being experienced by 
Paper Mills will meet to consider the sale| the breweries in the province of Quebec. 
of their property to Price Brothers and| The latter is evidenced in the recent 
the Port Alfred Pulp and Paper Corpora-| strength of the shares of the National 
tion. As the directorate of the Quebec| Breweries Company, which is understood 
Pulp and Paper Mills is unanimous in| to be doing a business materially in ex- 
recommending the acceptance of the off cess of last year. The Dominion Glass 
to the shareholders, the sale is assured.| Company has a strong hold on the Cana- 
When Price Brothers and Company and | dian bottle business and it naturally fol- 
the Port Alfred Pulp and Paper Corpora-| lows that any increase in the consump- 
tion take over the Quebec Pulp and/ tion of beer should affect the company’s 
Paper Mills, the new company to be| earnings favorably. 
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THE WABASSO COTTON COMPANY, LIMITED 7 
Three Rivers, Que. 


























WABASSO COTTONS enjoy the un- 
stinted approval of discriminating women all 
over Canada. They find them best for under- 
garments, dresses, rompers, sheetings, etc., 
because they stand up stoutly to the most 
































strenuous wear, yet retain their original 
beauty. 
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highest quality : 
cotton fabrics. are Canadas best 

























































































Sept. 15 

et PULP MILL MACHINERY 

Sept. 23 Wood Barking sone . aie Testis Log Hauls ; 
— . and Slashers, ete. Agitator Equipment, ete. i 
Sent. 18 WILLIAM HAMILTON LIMITED ‘ 
Soot. 39 ; Head Office: Peterborough fA 

Sent 18 VANCOUVER MONTREAL — WINNIPEG — | ps , 





NEWSPRINT PAPER 
AND LUMBER 
Head Office 
QUEBEC, P.qQ. 





















Sept. 15 
Sot. 18 Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 








MANUFACTURING 
ALL Lines oF WHITE AND Grey Corrons, Prints, SHEETINGS, 




























Sept. 15 

Sept. 15 SHimtTINGs, PILLow Corrons, Lone OLerms, Camenics, Ducks, 

seh Bacs, TWiis, Dailis, QUITS, BURRAU Covmns, TOWELS ane 

Sent. 15 TOWELLING, YARNS, BLANKETS, Rues, Twines, Nanrzow Fasnics sa a 
So i AND ULOOGS OEE gS em By Rarersorenms Quebec Pulp and Paper Mills 

Bent. as MONTREAL TORONTO WINNIPEG VANCOUVER Limited 

Sept. 15 

















Canadian Paperboard Company Limited 






















Sept 15 Executive Office: Cable Address: 
Sept. 80 Largest Manufacturers of Paperboard in Canada CHICOUTIMI, P.Q. comnreiaee 


Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 
























de ’ H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C. E.; Am. Soc. M. E. 


Consulting Engineer 
200 Fifth Avenue, New York City. 
Pulp and Paper Mills Power Developments 




















Abitibi Power & Paper Company 
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$t. Maurice Valley 
poration 


Successors to 






Belgo-Canadian Poser Com 
Shawinigan Falls, PQ” ee 
St. Maurice Paper Company, Limited, 


Three Rivers, P.Q. 
Yearly Output—255,000 Tons Newsprint 


Investment Securities 
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Newman, Sweezey & Co. 
LIMITED 


136 St. James Street Montreal 

















































EXPORT TRADE 
AFFECTED BY |! 
FRENCH SCHE 
The Franco-German 


Treaty Causes Ge 
Tariff Increas 


_Changes in the French 1 
fective September 6, will un 
affect Canadian exports, but 
rival of the new schedule it i 
sible to form an opinion as t 
sible curtailment. The first 
evidence of the new tariff, 
is to be seen in the increased 
Canadian wheat from 20 ce 
cents approximately, per bus! 
Canada’s export of wheat t 
has fluctuated from year to 
present change, on the basi 
year’s export of 4,155,867 bu: 
mean an increase in the tot: 
duty collected on Canadian 
nearly $280,000. ek 

Canada has enjoyed up to 
ent the French minimum rate 
including most favored natia 
ment on a specified list of go 
centage reduction from thi 
general tariff on another list 
or, if lower, the rates of dut 
applies to the United States 
of a similar, kind; and on 
goods, the French general-tar 
out the increase made by « 
March 28, 1921, so long as th 
States products are exempt 
that advance of duty. 

Frequent Rate Chang: 

These concessions were gr 

Canada in exchange for ce 
vantages given to French e 
under the terms of the co 
treaty’ between the two | 
signed in 1922. Since that t 
rates have frequently been re 
account of the falling valu 
franc. During the past year, 
taxes, each of 30 per cent., 1 
plied to Canadian goods. Ur 
Canadian tariff schedule, whe 
crease applies to a section 
an increase or decrease can 
ily determined on a percenta; 
the basis French tariff had la 
a great many years ago still 
Increases have been frequent, 
stead of a general one, chang 
been made on specific items, 
without a comparison of the r 
old schedules, it is difficult to 
comprehensive idea of th 
changes. 

The present change has com 
as a result of the new Franco-( 
treaty. These new schedules a 
arate from the schedules prepa 
the new French customs law bu 
ably will be incorporated into i 

Changes Are Many 

Aside from a few specific ite: 
French tariff on Canadian g 
practically the same as that o1 
ucts from the United States. 
the following statement on the 
tion, prepared for the New York 
by a French customs expert, wil 
interest to Canadian exporters: 

“As a result of putting into eff 
new commercial accord between 
and Germany the situation will 
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Partners in New Coast 
Bond House 


AFFECTED BY NEW 
FRENCH SCHEDULE 


The Franco-German Trade 
Treaty Causes General 
Tariff Increase 


Changes in the French tariff, ef- 
fective September 6, will undoubtedly 
affect Canadian exports, but until ar- 
rival of the new schedule it is not pos- 
sible to form an opinion as to the pos- 
sible curtailment. The first concrete 
evidence of the new tariff, however, 
is to be seen in the increased rates on 
Canadian wheat from 20 cents to 27 
cents approximately, per bushel. While 
Canada’s export of wheat to France 
has fluctuated from year to year, the 

ent change, on the basis of last 
year’s export.of 4,155,867 bushels, will 
mean an increase in the total French 
duty collected on Canadian wheat of 
nearly $280,000. 

Canada has enjoyed up to the pres- 
ent the French minimum rates of duty, 
including most favored nations treat- 
ment on a specified list of goods; per- 
centage reduction from the French 
general tariff on another list of goods, 
or, if lower, the rates of duty France 
applies to the United States products 
of a similar kind; and on all other 
goods, the French general tariff, with- 
out the increase made by decree of 
March 28, 1921, so long as the United 
States products are exempted from 
that advance of duty. 

Frequent Rate Changes 

These concessions were granted to 
Canada in exchange for certain ad- 
vantages given to French exporters, 
under the terms of the commercial 
treaty between the two countries 
signed in 1922. Since that time, the 
rates have frequently been revised on 
account of the falling value of the 
franc. During the past year, two sur- 
taxes, each of 30 per cent., were ap- 
plied to Canadian goods. Unlike the 
Canadian tariff schedule, where an in- 
crease applies to a section or class 

an increase or decrease can be read- 
ily determined on a percentage basis, 
the basis French tariff had laid down 
a great many years ago still applies. 
Increases have been frequent, but in- 
stead of a general one, changes have 
been made on specific items, so that 
without a comparison of the new and 
old schedules, it is difficult to form a 
comprehensive idea of the new 
changes. 

The present change has come about 
as a result of the new Franco-German 
treaty. These new schedules are sep- 
arate from the schedules prepared for 
the new French customs law but prob- 
ably will be incorporated into it. 

Changes Are Many 

Aside from a few specific items, the 
French tariff on Canadian goods is 
practically the same as that on prod- 
ucts from the United States. Hence 
the following statement on the situa- 
tion, prepared for the New York Times 
by a French customs expert, will be of 
interest to Canadian exporters: 

“As a result of putting into effect the 
new commercial accord between France 
and Germany the situation will be pro- 

























CHAS. E. BROWN, Vice-president. 


Members of the recently organized Victoria 
investment house of Branson, Brown & 
Co., who succeeded R. P. Clark & Co. 























foundly changed as from the 6th of Sep- 
tember. A certain number of products 
on List A will be submitted to the new 
minimum tariff accorded to Germany. 
Emery paper, copper, varnishes, soaps, 
fish glue, carbon paper, photographic 
supplies, leathers, steam engines, road 
machines, typewriters, calculating ma- 
chines, agricultural machines, boilers, 
radiators, machinery parts, tools, locks, 
coffee mills and meat grinders are among 
the articles affected. 

“As for the products contained in List 
B, the questiom has arisen whether they 
shall pay the minimum tariff accorded 
Germany or whether they shall pay the 
general tariff. 

“For products for which by unilateral 
favor France had permitted the general 
tariff fixed prior to 1921 the situation 
seems clear. Whereas in the law of 1921 
it was specifically stated that the in- 
creases did not apply to the United 
States, the new decree is silent as to the 
United States. Therefore, it appears that 
the United States must pay in conform- 
ity with the decree of Aug. 30, 1927, 
which, generally speaking, increases four 







HIS watermark identifies Service 

Bond, an all-purpose, inexpensive 
paper for inter-office forms, sales 
letters, direct mail pieces, statements, 
invoices, etc. In six distinctive colors 
and white. Specify it on your next 
order. 


TheRolland Paper 
Company Limited 


Montreal 


High Grade Paper Makers Since 1882 















Steam Generation 


This Company has designed and installed 
Steam Generating Equipment to develop 
steam from practically every known type 
of solid fuel. 























Our world-wide experience is at your 
service. Feel free to write us at any time. 


Combustion Engineering 
Corporation Limited 
Power Plant Equipment 


MONTREAL, TORONTO, WINNIPEG, VANCOUVER, 
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times the old rates to arrive at the new| foundland oil has never been properly 
minimum rates.” exploited. 

If the United States is not ex- British Medicos Approve 
empted, as mentioned in the last para-| _ Some time ago, the London Lancet, the 
graph, then Canada will also have to | leading British medical journal, publish- 
pay as under the Treaty terms, this Drummond, the Chairman of the British 
country pays the general tariff rates : : 

in bef Research Council, which attracted much 
inne ab tie United rn Hho Ze ee To such an extent was the 
ates products ar ewfoundland product boomed, that the 

exempted from that advance of duty.| Norwegian Government instituted at 

There appears to be some uncer-| once an advertising campaign on a very 
tainty as regards this point, but the | large scale in all the principal medical 
Department of Trade and Commerce journals, claiming for Norway oil all the 
has received notice that, in addition to | fT¥its of the numerous researches. They 
wheat, the tariff ts t ; were ready to sell their oil at very low 
samen ip ee eas moon te poten, ann ignoring the Newfoundland 

product wholly, except to point out that 
80 francs; asbestos sheets, rectan-| the quantity manufactured in Newfound- 
gular, 115 to 150 francs; asbestos| land was a mere bagatelle of the require- 
sheets, other shapes, 230 to 250 francs; — of oo oa ee it is 
reapers and binders, weighing more | ;!ttle wonder that no Newfoundland cod 
than 400 kgs., 40.80 to 80 francs; mow- Soest es on 4 — British Isles 
ers, 40.89 to 80 francs; prepared furs, Island manufac : : : 

’ turers of cod liver oil 
free-17 to 18 per cent. ad. val. A neW! have received so little encouragement 
minimum tariff has also been estab-/| from Britain that they have been work- 
lished of 850 francs per 100 kgs. on| ing almost wholly with the leading drug- 
aluminum utensils. gists and chemists in the United States. 

This has not been the best policy in view |. 


of the limitation of markets, but it i 

WIDER MARKET FOR —— ~~ a H. McKinder's visit 
will result in i f th 

COD OIL IS PLANNED British market Sea Hoateantiana “Oil. ; 


Empire Marketing Board In- ann eee Weed Plant 
° e Internationa ood Products, at 
vestigates Newfoundland New Westminster, have begun construc- 
Industry tion, of their new mill, which will have a 


capacity of 100,000 feet per day. 





Investigation of the Newfoundland cod 
liver oil industry with a view to its fur- 
ther development under the aegis of the 


Empire Marketing Board, is the aim of 
Sir H. McKinder, Chairman of the Imper- SS a i = DA IN 
ial Economic Committee, who recently cd 


arrived at St. John’s. 









They are as 
And far safér. 
Issued hy 


It has been brought to the notice of the 
Imperial Committee that Newfoundland 
is the only place in the Empire producing rr 
cod liver oil of the very highest quality, 4 














and that every effort should be made to 
develop this industry, more especially as 
the greatest scientific experts have pro- 
nounced Newfoundland oil ten and twen- 
ty times more valuable than that of the 
Norwegian, which at the present time 
monopolizes the British market. 

One of the largest potential markets 
for this commodity is in England. Owing 
to the strong hold which the Norwegian 
producers have upon this market, New- 


of.er 


CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto 5 














What’s Wrong With 










Shorthand? Limited, Halifax, mafiufac- 
turers of chocolates, consid- 
Secretaries Say :— ers The Dictaphone of in- 


“Hours wasted while he’s in 

conference.” 

“No one else can read my 

nétes.” 

“I’m nothing but a bell-hop.” 

“These endless notes make 

me dizzy.” 

“I’nr sure he said that, 

she 

“Yes, I do mind staying 

late.” 

“Cold notes are maddening.” 

“No time for real secretar- 

ial work.” 

That's enough! I'll show him 
this trial offer right now. 








“It’s far more than a 


of Canada 


George S. Moffat 


Sales Manager of Moirs, 


estimable assistance in his 






















What’s Wrong With 
Shorthand? 


Executives Say:— 


“I’m forced to cut dictation 

short.” 

“If she could only take it as 

fast as I think.” 

“She can’t help me with 

other things.” 

“If I could only dictate 

while it’s fresh in my mind.” 

“Pshaw! she’s gone, I'll 

have to wait till tomorrow.” 

“I had all this clear in my 

mind last night.” 

“It’s the ‘ring and wait’ 

system.” 

That’s enough ! I'll send in the 
coupon belowlon general. 

principles. 


convenience to me” 


“‘The Dictaphone is an ESSENTIAL in offices 


where time and labor-saving are 


These are only the high spots of 
George S. Moffat’s views. Read 
his other comments. Then avail 
yourself of our coupon offer and 
TRY The Dictaphone in YOUR 
office. 


66] REGARD The Dictaphone as indis- 

pensable in any modern office 
where ‘the aim is to have things as 
handy as possible and to avoid wasted 
time. And. that goes for the executive 
as well as for his staff.” 


George S. Moffat, who dictated these 
words, is not given to frills. But when 
modern equipment is a real unit of pro- 
duction, he’s for it, especially when it 
prevents wasted effort and is always 
ready for duty when wanted. As Sales 
Manager of Moirs, Limited, thriving 
manufacturers of chocolates in Halifax, 
Nova Scotia, Mr. Moffat’s job is to sell 
his firm’s products,—and his Dictaphone 
aids him immensely. 





Thelma J. Matheson “Dictation in our office,” continues 
Secretary to Mr. Moffat, values The this executive, “has to be done mostly at 
Dictaphone partly because it enables her odd times, often in the evening when 
employer to dictate at odd times without the day’s routine is over and no steno- 
interrupting her continually. graphers are available. Hence my 


Dictaphone is a ‘life-saver’. I dictate 
correspondence between other duties 
when and as I can. I also record help- 
ful ideas which come to me during the 


DICTATE Te 
TAE DICTAPAUNE 


“Reg. Canada ” 4 


4 


and double your ability to get things done - f 


valued’’ 


day, and would likely be lost or over 
looked if I had to call a stenographer 
and wait. 


“Another important fact is that my 
secretary’s time is fully employed in 
productive work. She’s typing or doing 
other things to aid me while I dictate.” 


Thelma J. Matheson, Mr. Moffat’s 
secretary, declares: “Since I started 
using The Dictaphone I can make my 
time count ever so much more than 
when shorthand notes were the rule. All 
the time I wasted in that needless and 
nerve-racking job I can devote now to 
far more helpful and interesting work. 


“Those constant interruptions, when 
I was called to squeeze in notes for a 
letter or two between Mr. Moffat’s 
interviews with his salesmen, are elim- 
inated now. What’s more, he can work 
overtime on his correspondence, if he 
wants to get caught up, without keeping 
me. That alone makes The Dictaphone . 
worth a great deal to both of us.” 7 


/ 
These simple statements of  / 
fact are repeated in substance 
today in thousands of offices / MAIL 


using The Dictaphone. 7 ae 
When will you let it 7% LETTERHEAD 
help you? Better try 7 TO 
it, anyhow. ,_ Dictaphone Sales 
/ Corp. Ltd. 
7“ 33 Melinda Street, 
4 Toronto 


,’  T.R. CRAYSTON, 
7 General Manager 
0 I want to read what leading 
executives or secretaries say about 
/ increasing their ability with The Dicta- 
7 phone. Mail me FREE copy of your 
7Z. booklet, “What’s Wrong With Shorthand?” 
St and “Shorthand Plus.” . 
— I am a Secretary O Executive 
, [Check one] 1 
O Please notify your nearest office to let 
me try a New Model 10 without obligation. se 
rld- rganization—U.S.A., ndon, russe 
ee oe Sydney, Shanghai, etc. TF-5 


o r ° 
Spt enter le oman phage sora nalanaoate ingen easing sneinstplgi ecient atthe ait sr eal test hd laienaity thoes od spate ht eae 


iin tithing wb. 
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Public Utilities 
PRIVATE GROUPS [fe usacs ste es 
BUYING PRAIRIE | ivchesd'st a! out ‘cooly spprotching, th 


could be generated at the minehead and de- 
ELECTRIC PLANTS livered within a certain definite radius at a 
very low cost.” 
Hope to uce Costs 
Bi He goes on point out that the 
Saskatchewan S e CN ig Consenttens oo ge mod _ na 
; oints. pon the repo ey wi 
River Development re, couien, doubtless will depend the next 
Looming step of the government. Meantime, 
the Montreal Engineering Co. and the 
From Our Own Correspondent. Northern Light and Power Company 
REGINA.—From a power point of| in particular are going ahead consoli- 
view practically undeveloped Sas-/| dating here and there, scrapping little 
katchewan has reached that point in| plants and making arrangement with 
the growth of its population when it) the larger centres, Regina, for in- 
has become feasible to consider Py stance, for a supply of power to be 
vincial-wide power schemes an is| delivered at the city limits for dis- 
therefore attracting the attention of/ tribution to these smaller communi- 
private corporations. The government | ties, It is evident that the age of 
of the province is taking a hand,/ electric power is .just dawning for 
‘through its Power Commission, and| Saskatchewan in general. Hitherto, 
much interest has been aroused by the| the residents of Saskatchewan have 
activities of a number of opposing in-| paid high for their power rates, vary- 
terests. The government and the vari-/ ing from 30 cents per kilowatt hour 
ous private corporations all have the| as, for instance, at Nokomis and Flem- 
one objective, nothing less than a pro-| ing, to 7.5 cents at a typical town, 
vincial scheme. But while the former/ Estevan, and 2.45 cents in Regina. 
is interested at present only to the/ There would seem to be ample scope 
extent of conducting a survey of re-| for the consolidation of resources to 
sources and potential consumption the/ the end of a single control for produc- 
different private groups are out after|tion and distribution with a conse- 
franchises and privileges among al-/ quent improvement in service and 
ready existing power-consuming com-| lessening of cost. 
munities. In the last resort it 1s sup- 


Eta teiy"arste cnet TWIN CITY ASKS 
reat power tit eorerness| HIGHER RATE OF 
Indication that the public story! FARE IN ST. PAUL 


has anything more in mind than a ta 
ulation of the prospective power 
sources and the possible lines of de- 
velopment to cover the more thickly 
settled areas. 

Besides the government there are 
taking a hand in the power game now 
proceeding here, the Montreal Engi- 
neering Co., a subsidiary of the Royal 
Securities Corporation; the Northern 
Light and Power Co., of North Da- 
kota; the International Utilities Co., 
of Alberta; and the Calgary Power 
Co. The first named, it is understood, 
does not want to participate in any 
scheme which would not be wide 
spread but the scope of the others is 
as yet unknown, although the North- 
ern company has secured a number of 
franchises from smaller communities. 

The International Utilities has been 
bidding for a franchise at York- 
ton while, as was recently indicated in 
The Financial Post, the Calgary com- 

y seeks to revive the long dormant 
La Colle Falls Power scheme. 

For power development purposes 
the province is naturally divided into 
two parts. The southern part looks 
to the immense, easily worked, lignite 
coal deposits as the probable source 
of its power in the future. Minehead 
production plants are visualized. In 
the North there is no coal, but the 
turbulent rivers, particularly the 
Churchill, possess unlimited wer 
awaiting man’s guidance. R. N. Black- 
burn, the secretary of the Saskatch- 
ewan Power Commission—the Govern- 
ment enquiry body— states: 

“It is estimated that the total waterpower 
available at ordinary minimum flow is 514,451 
horsepower with a maximum possible develop- 
ment, for at least six months of the year, of 
1,087,765 horsepower. Probably most of these 
powers are too far removed from present cen- 
tres of population to be capable of economic 
development at the present time, but they will 
ultimately be of great value as the population 
moves northward. There are, however, a num- 
ber of possible waterpower sites on the North 
Saskatchewan River estimated, at an ordinary 
minimum flow, to have combined capacity of 
a little over 75,000 horsepower, and it is quite 
possible it may be found that some, at least, 
of these might be capable of being economically 
developed in the near future. Owing to the 
great variation in the flow of the Saskatche- 
wan River and the very limited storage, it 
does not seem practicable to develop these 
powers at the present time, except as part 
of a provincial wide power scheme, but the 
possibility of utilizing these powers in con- 
junction with existing steam electric plants 


—_—_—_—_—_———————————"""= 
Public Utility Earnings 
Cape Breton Electric Company 


s July, 1927 July, 1926 
Gross earnings ......... $50,263 $46,679 
Oper. exp. and taxes ... 41,002 38,119 


Net earnings ........... 9,261 8,560 
Interest charges ........ 5,717 5,729 

































































































































Minimum of Seven Cents is 
Necessary for 714 
Per Cent. 


Twin City Rapid Transit Co. has 
filed with the Minfiesota railroad 
commission an application for an in- 
crease in the street railway fare in 
St. Paul. The company does not ask 
for a specific fare, but asks for suffi- 
cient to give the company 7% per 
cent. retugn on its valuation of $16,- 
503,557 as fixed by the state com- 
mission a year or two ago. State law 
directs the commission to establish a 
fare to give a 742 per cent. return. 

The present fure is eight cents or 
six tickets for 40 cents. It is said 
that a minimum fare of seven cents 
or a fraction over would give the 
company the desired increase in re- 
venue. The company’s gross revenue 
recently has been — sign 
of improvement. In Duluth, where 
there is an eight cent fare although 
the city is smaller, both the gross and 
net revenue of the company have been 
improving. 

he rate of return in 1926, as shown 
by the petition to the state commission, 
was 4.42 per cent and the estimated rate 
of return for 1927, based on figures for 
the first seven months, will be 4.64 per 


cent. . 
Entitled to More 

Two years ago, when the state com- 
mission raised the rates in both Twin 
Cities the same amount, the commission 
stated that the company was entitled to 
a higher fare in St. Paul than was being 
granted but suggested certain remedies 
in St. Paul that would keep the rate of 
fare the same and still give the same 
return as is shown in Minneapolis. 

These remedies can be made only 
through a charter amendment, however, 
and the amendment was defeated by the 
voters in St. Paul for the second time 
this month. 

A statement issued by the street car 
company at the time of filing the peti- 
tion for increased fare said: 

Will Refund Soon 

“After exhausting every effort for two 
years, we have failed to get relief from 
unnecessary and unfair expenses which 
the car-rider must pay. 

“The company is now facing the neces- 
sity of refunding in the near future its 
bonded indebtedness and therefore it is 
essential that the earnings of the St. 
Paul City Railway Co. be brought up to 
that authorized by the law and agreed 
to by the St. Paul City Council, the state 
commission, the United States Court and 
the company.” 

The “refunding in the near future” 
consists of $10,000,000 joint Minneapolis 
and St. Paul operating companies’ bonds 
due in October, 1928; $5,000,000 of the 
Minneapolis company’s bonds due in 
Aug., 1928, and $3,708,000 of the St. Paul 
otenr® bonds which are not due un- 












































































Balance for reserves, retire- 
ments and dividends .. 3,544 2,830 


12 =e a Sat 
uly 31,1927 July 31, 1926 
Gross earnings ......... 50,8. $588,721 
Oper. exp. and taxes .... 496,976 479,094 





















Net earnings ........... 153,871 109,626 
Interest charges ........ 68,955 69,041 





Balance for reserves, retire- 
ment and dividends ... 84,916 40,584 





Jamaica Public Service Company. 
July, 1927 July, 1926 








Gross earnings .......... $54,738 53,60 
Oper. exp. and taxes .... 34,706 “aes 
Net earnings ........... 20,031 

Interest charges |__|." "* 6,073 “esi 


Balance for res. ret. and 
SE. esebcccce 13,958 15,049 
12 mame ending 
July 31, 1927 July 31, 1926 
Gross earnings ......... $675,323 $642,389 
Operating exp. and taxes $99,836 397,185 





Net earnings ........... 275,487 245,20 
Interest charges .... ||" " 73,759 76.416 





eyes for res., ret. and 

DE oSee ches es 201,727 169,78 
The above figures converted from £ Sterline 
at the rate of $4.86 2-3 to the £1. 


JAMAICA PUBLIC SERVICE 
July— 




















1927 j i i 
Gross Earn. .... $54,738 $53,607 gist A 24-hour transit service 1s so approved type, and a six-story garage for the storage of 426 automobiles. Within 
Oper. Exp. and ’ , ° ° a short distance of the Canada Steamship Lines docks, diagonally across the 
per. Exp. and ati ar cad organized as to make funds avail- street from the New Union Station, into which all the railways entering Toronto 
pabapteined) ‘euliteemsess  Sacae b h ° discharge passengers, and immediately across the street from the proposed new 
ie eee $20,081 $21,301 °$1,269 able much quicker than even under Hotel, c Feder mg over 1000 rooms, this building. will senctitete coe of “the 
nt. Charges ... 073 6,251 * otel, containing over 1, rooms, this building will constitute one 
3 _ 4178 the Federa Reserve schedule. principal buildings in the City of Toronto. 
<= Mos. E i... $15,049 $1,091 ffi ea ae 7 a ie table Geko aaa bo Ms ai ticles au aiting- 
welve Mos. End. July 31— * . office of one of the largest Canadian banks, and terminal facilities and waiting- 
Gone Bare. .... rites gadiby "httee Banks and bankers are invited to See eatnasheterea costars, cneting, Terence, The nterationnl layers 
be 0% J ,889 32,9 : ° e ¢ institutions located in and near the building, and the access 7 oe : 
Gross Earn. ... $32,934 direct their Southern California building to all sections of the city and sub 
UD ia so a $99,836 397,185 2,650 business to us. ee ee ee 
Net Earnings .. $275,487 $245,204 30,2 
Int. Charges ... 78,759 75,415 erase 
tBalance ....... $201,727 $169,788 $31,938 R — 00 oe P 75 . ” portation B 
tFor Reserves, Retirements and Dividends. E r $12,250, $7,7 


The above figures converted f 
at the rate of $4.86 2/8 to the fn *tling 






































a prospect for a gas furnace. 


operated by a gas flame using ap- 
proximately two cubic feet of gas per 
hour, or, roughly five cents per day. 
only one size of this refrigerator on 
the market, which sells in this country 
at $500. The price is comparable to 
the price of electric refrigerators of 
the same size, and it is asserted that 


moving parts renders the product en- 
durable as well as noiseless. 


Brique Frontenac Bonds 


de Quebec is offering $200,000, first mort- 
gage, 6% per cent bonds of Brique Fron- 
tenac, Limitee. The offering is being 
made at par. 


LOS ANGELES-FiIRST NATIONAL 
TRUST &SAVINGS BANK 


A Consolidation of 


The First National Bank of Los Angeles 
Pacific-Southwest Trust & Savings Bank 


SERVING the principal cities of 
the southern half of California. 
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THE FINANCIAL POST 


CONSUMERS GAS NATION’S BUSINESS 


GETS MARKET IN (Cntnaed em page 
the railways would lose a great deal 
HOUSE HEATING of money in moving the coal, will not 
alter the fact that careful investiga- 


—__ tion has proven that under ~— 
. e ; t. 
But Cost is Not Likely to mncenees we cannot expect coa 


. eee 

Make Innovation Too [NDEPENDENT | engineers have 

Popular long feared that the plea to use 

meee Alberta coal in Ontario was based 

Consumers: Gas Co., Toronto, is | upon impossible economics. The in- 
finding a new market for gas in the | vestigation seems to prove that. 

heating of homes. A brochure just is-| Later, circumstances may alter so 

sued by the merchandising depart- | as to make Alberta coal a commercial 


ment of the company illustrates ajsuccess in Ontario. The present sit- 


number of installations in and near | uation is not necessarily permanent. 
the city and the reading matter accom- | Let us hope that the day when the coal 
panying stresses a number of advan- will move eastward is not far distant; 
tages inherent in the gas-method of | but that day does not appear to be 
heating homes. with us yet. a 

eating homes with gas is not an : s 
innovation. For many Feats it was reo the —— ee 
the universal custom in the Niagara|~ %4id —— h en a b ” 
peninsula and it is still being used to | W¢ May judge that his personal obser- 
a considerable extent in the Chatham | V2tions in Canada had changed many 
and Essex county district. In Western of his pre-conceived notions about this 
Canada, Calgary and Edmonton resi- | Country. From remarks dropped, nay 
dents use gas freely. It is cheap and statements shouted, by the British edi- 
apparently in limitless supply. The tors who left last week-end for the 
new mill of the Spillers Cana. | Old Country, after a month in Canada, 
dian Co. has a squat chimney because | ¥° ™#Y rightly — ooeme 

: : &- were more favorably im 
gas is used for heating. If it is ever what they had seen than they had ever 


necesary to use coal, the chimney will been by anything they had heard or 


aes "Poot le Highe read of Canada. 


' It has long been observed that the 
ae ge gen wo pa ing ayes Britisk statesmen who are regular 
— norma! rates iS &/ visitors to Canada, discuss Canadian 
cheaper fuel than is manufactured | afairs to best effect. And it is also 
SS so — SS ae true that British financial houses, 
NY ~ + te eo . ed the whose partners have travelled across 
> oe heatt with 2 at gas, the | Canada from coast to: coast, not once 
mais Shaner y a ioe ant of. cenaee only but frequently, have made the 
with other fuel, if the burner installa- one hemes Rha Doggie clients in Cana- 


tion in the ordinary coal furnace is| ‘These are all additional proofs of 


correct. the soundness of the contention of 


With the manufactured product, | the Sunday Times of London, England, 
however, the cost is considerably |that the Grand Tour of the Eaoire 
higher. In the first place, there is a | should be recognized as something 
somewhat higher rate. Secondly, the | that every British M.P. should include 
heat units are greater in natural £48. | in his education. 

The results are not so economical| Of course it works both ways. Cana- 
with manufactured gas, even when, as| dian business men and statesmen 
a cr een, Fa — should consider first the Grand Tour 

C - | of Canada and second the Grand Tour 
cial gas-fired boiler is installed, with| of the Empire as essential to their 
numerous bunsen burners and an/fyll understanding of Canadian and 
automatic regulator. Empire problems. Travel brings one 

In view of this higher cost, it is im-| into personal contact with problems 
probable that Consumers Gas Co. will| that are, without that touch, mere 
find a market among householders of | academic questions. 
average means. But the advantages 
of a fuel that leaves no ash, creates 
no soot, and with automatic regula- 
tion, requires virtually no attention 
except the winding of a clock, are 
such that the more well to do resi-| jg 
dents are likely to be attracted by the |: 
method, especially if ever there is an 
adiustment to a quantity rate. 

The direct rival of gas in heating a 
home is, of course, oil. But while 
there are many oil furnaces giving 
satisfaction, the results in every case 
are not pleasing. There are users 
who object to the roar of the oil-fed 
flames. There are said to be other 
disadvantages which have not been 
eliminated entirely by all manufac- 
turers of oil furnaces, as yet. The 
prospect for an oil furnace, hence, is 






HETHER it 

be an archi- 
tectural piece, orna- 
mental bronze fixture, 
decorative wrought 
iron fitting or an elec- 
trical fixture, its utility 
will be graced by an 
air that has won a 
place for Mitchell 
Metalcraft in the lead- 
ing public buildings 
throughout Canada. 


Architectural 
Bronzes 










Sells Refrigerators, Too 


Consumers Gas Co. also is market- 
ing automatic refrigerators which are 








So far the manufacturer has placed 





Frink Lighting 
Equipment 


Wrought Iron 
Fixtures 


he ball 
ROBERT MITCHELL 

COMPANY ~ LIMITED } 
MONTREAL 


the absence of a large number of 






Being Offered at Par 


From Our Own Correspondent. 
MONTREAL.—-La Corporation de Prets 







The company’s capitalization consists 


of the present issue of bonds followed by 
$100,000 in 7 per cent. preferred and 
5,000 common shares of no par value. The 
company’s production will amount to 
some 1,250,000 bricks a month and it is 
estimated that profits after depreciation 
wil be more than five times the bond in- 
terest requirements. The issue matures 
between 1930 and 1942, 



























Not one in a thousand. 


The man who has lots of money can diversify his stocks or 
divide his buying among several different stocks. 


But the man whose savings are limited cannot very well do 


—— Sse 






ZF 





The Commerce and Transportation Building, Limited, has purchased the plot of 
land at the northeast corner of Bay and Front Streets, Toronto, Ontario, upon 
which to erect a modern fireproof ten-story office and store building of the most 


A portion of the new building will 


The international importance 


bs. ingure a steady and increasing 
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Whatis an Investment Trust? 


How many men make money investing in one particular 


He is at the mercy of every get-rich-quick scheme. 

And with what results? 

He skimps and saves his money only to lose it. 

Always remember that the wonderful money-making oppor- 
tunities are rarely offered to the man of average means. 

If these opportunities are any good they are taken up by rich 


To their sorrow and regret many men and women know this. 


It is a recognized fact that the only way to consistently make 
money is to select a variety of good stocks and average your money 


But, to do this successfully requires knowledge and exper- 
ience which is not always available. 

It is to enable the man of average means to participate in a 
number of securities that the Diversified Standard. Securities 
Limited was organized. 

This is an investment trust. 

‘Its functions are to buy, after careful investigation, Standard 
Oil Stocks which show the most consistent earnings and are the 
most likely to appreciate in value. 

_These Standard Oil Stocks, when bought, are deposited with 
a trust company and against them, as security, Preferred stocks are 
issued by the Diversified Standard Securities Limited. 

But, bear in mind, no Preferred stock can be issued by the 
Diversified Standard Securities Limited until the money is paid 
into the trust company and the stock certificates are endorsed by 


The reason a variety of the best Standard Oil Stocks have 
been selected in preference to all other stocks is because there is 
no other industry in the world, whose stocks are available to the 
public, whose earnings for the last sixty years have increased so 
steadily and consistently. 

You can better appreciate this fact when we tell you that if 
you had taken $1,000 and divided it over ten Standard Oil stocks 
fifteen years ago, your present holdings to-day would be worth 
over $19,000. : 

Think of it, that is an average increase of 122% annually— 
88% appreciation and 34% dividends! 

That increase in values applies to a variety of Standard Oil 
stocks, but the earnings of the stocks chosen by the Diversified 
Standard Securities Limited will show even greater appreciation 
because they are the very cream of Standard Oil stocks. 

And remember this that at no time shall there be more than 
15c. of each dollar invested in any one company’s securities. 

Why will the stocks chosen show even greater appreciation? 

Because there never has been such a demand for oil as there 
is to-day—any news item about oil will confirm this statement. 

And the demand for it is increasing every day. 4 

The Diversified Standard Securities Limited issue an 8% 7 
Preferred Stock of $25.00 par value, at a price to yield 7.6%, ~* 
which carries with it the option of a share of Common Stock of ~ 
no par value, selling at $10.00. . ae 

Bear in mind that the Common Stock of this Company will, 
in a short time, be the big dividend earner. 

Don't you think that stocks of this kind are well worth 


Why not fill in the coupon below for full particulars? 
Do it now—to-day ! 


F. J. Fairhall and Associates, Limited ! : 


260 St. James Street, Montreal Telephone MAin 3197 _ 








Without obligation, send me particulars of your Preferred and, 
Common Stocks and booklet entitled “Authoritative Comments on 
Investment Trusts.” 
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1% 


Backed by Solid Safety — 


PLUS A Bonus of 
Common Stock 
‘tayo A modern office build- 
Security: ing, located on one of 
Toronto’s most valuable business 
sites, which is rapidly becoming 


one of the most outstanding busi- 
ness corners in America. 


r - Leases now signed and 
Earnings: under way assure the 
payment of the above rate of in- 
terest and leave a splendid margin 
of profit for the common stock- 
holders. 


G. A. STIMSON & CO. 


Limited Est. 1883 
The Oldest 
Bond House in Canada 
300 BAY ST. TORONTO 


A Record Is Better 
Than a Promise— 


For 44 years every bond issue 
recommended and sold by G. A. 
Stimson & Co., Limited, has paid 
interest, and Principal when due. 


FOR FURTHER INFORMATION FILL IN THE COUPON 
Without -— —— to me please send Seatieer partontace regarding the Commerce and Trans- 





September 16, 1 
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Goodyear Comn 
ens Strong 
oronto ’Ch 


As announced in The Finar 
recently, Goodyear Tire comr 
stock) is now listed for tradi 
unlisted department of the 
stock exchange. 

There were few trades on | 
ing, presumably because the 
held largely by investors. Fi 
ranged around 85-86, which 
or thirteen points above the 


counter prices prevailing two 
‘ weeks ago. 


Goodyear Tire of Canada 
those companies which stage 
recovery after a period of 
Arrears on the first prefer 
were cleared away a few mo 
and shareholders converted t 
and second preferred into a 
ferred. Subsequently, additic 
mon stock was issued to sha 
of record at’ $1 the share. | 
common: stock which is nc 
traded in the unlisted sectic 
Toronto stock exchange. 


LOW PROFITS AGAI 
MAY BE ENCOUNTI! 
BY MILLING 


(Continued from page | 
Ogilvie’s are not available | 
but they no doubt record an 
not on account of milling 0) 
but because of investments c 
the industry. These figures 
story of how the companies 
in this business are slipping 

What is the future of th 
panies, in which Canadians 
vested many millions of dollz 
immediate future is not p 
Over a period of years they 
doubtedly work themselves o 
present depression, either 
their own efforts or by go 
assistance. 

An examination of the int 
present discloses many si 
facts. Production in the ; 
months of 1927, for instance 
8,104,000 barrels, as compa: 
8,982,000 in the correspondir 
of 1926 and with 8,422,000 in 
six months of 1926. This decli 
due to a smaller domestic de 
supplies, but wholly to lac! 
port orders, upon which the | 
industry is dependent. Expor 
12 months ended July last to 
247,824 barrels, as against 1 
barrels in the _ preceding 
months period. A decline of 
500,000 barrels. Nor can this 
iation be attributed to the Bri 
eral strike last year. If that | 
the case, then one could take 
complacent viewpoint of th 
tion. But such is not the c 
since the settlement of the st: 
November, British buying h 
noticeably lacking. 

As for the next twelve 
there is no doubt but that 
will be available in any quan 
mestic demand will be unl 
show a radical change. Last ; 
proximately 80,000,000 bus 
wheat were used for milling p 
Unless the demand for flour 
sudden upward move, it is his 
probable that the mills will u 
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Goodyear Common 


Opens Strong on 
oronto ’Change 


As announced in The Financial Post 
recently, Goodyear Tire common (new 
stock) is now listed for trading in the 


- ynlisted department of the Toronto 


. immediate future is 


’ of record at’ $1 the share. 


stack exchange. 

There were few trades on the open- 
ing, presumably because the stock is 
hela largely by investors. First prices 

ged around 85-86, which is twelve 


or thirteen points above the over-the- | 4 


counter prices prevailing two or three 
ks ago. 

EGosdyear Tire of Canada is one of 
those companies which staged a rapid 
recovery after a period of difficulty. 
Arrears on the first preferred stock 
were cleared away a few months ago 
and shareholders converted their first 
and second preferred into a new pre- 
ferred. Subsequently, additional com- 
mon stock was issued to shareholders 
It is this 
‘common. stock which is now being 
traded in the unlisted section of the 
Toronto stock exchange. 


LOW PROFITS AGAIN 
MAY BE ENCOUNTERED 
BY MILLING FIRMS 


(Continued from page 1) 
Ogilvie’s are not available for 1926, 
but they no doubt record an increase, 
not on account of milling operations, 
but because of investments outside of 
the industry. These figures tell the 
story of how the companies engaged 
in this business are slipping back. 

What is the future of these com- 
panies, in which Canadians have in- 
vested many millions of dollars? The 
not promising. 
Over a period of years they will un- 
doubtedly work themselves out of the 
present depression. either through 
their own efforts or by government 
assistance. 

An examination of the industry at 
present discloses many significant 
facts. Production in the first six 
months of 1927, for instance, totalled 
8,104,000 barrels, as compared with 
8,982,000 in the corresponding period 
of 1926 and with 8,422,000 in the first 
six months of 1926. This decline is not 
due to a smaller domestic demand or 
supplies, but wholly to lack of ex- 
port orders, upon which the Canadian 
industry is dependent. Exports in the 
12 months ended July last totalled 9,- 
247,824 barrels, as against 10,896,654 
barrels in the preceding twelve 
months period. A decline of over 1,- 
500,000 barrels. Nor can this deprec- 
ijation be attributed to the British gen- 
eral strike last year. If that had been 
the case, then one could take a more 
complacent viewpoint of the situa- 
tion. But such is not the case, for 
since the settlement of the strike last 
November, British buying has been 
noticeably lacking. 

As for the next twelve months, 
there is no doubt but that supplies 





Pe ae UF as For aes ge Ss ee re ™ 
ery * 7 ele . ee . es t aL 
phot Spee oer SRO Oe eh ee 





mixing with their own soft wheat, 
without paying duty on the former, 
as they mill in bond for export and 
not domestic consumption. If Cana- 
dian millers can outsell or even com- 
pete on equal terms with these two 
close competitors, they can secure 
their share of the trade. Under pres- 
ent conditions, however, it is ex- 
tremely doubtful if this can be done. 


Raise Tariff Walls 


In addition to’ the above, European 
countries have also set up barriers to 
discourage the importation of wheat 
our when conditions are such that 
the home country will benefit. France 
for example, only this week, imposed 
a heavier. tariff on Canadian wheat 
and wheat flour on account of a new 
trade treaty signed with Germany. 
Greece has had under consideration 
the imposition of a duty on imported 
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flour for some time and will probably 
put it into effect. Ireland wants to 
encourage home industries and at the 
forthcoming election will vote on the 
question of putting a stiff tariff on 
wheat flour importations. All over 
Europe there is a tendency td encour- 
age production of domestic needs with- 
in the nation itself. Some of the small- 
er nations are grasping at a nebulous 
self ‘sustaining policy and whether 
they will be successful only time will 
tell. But for the nonce, export coun- 
tries will have to meet this new com- 
petition as well as they can. 


Other Markets Satisfactory 


Turning to South America and 
the Orient, one finds conditions more 
favorable to Canadian millers, espec- 
ially in the latter. The South Ameri- 
can trade sprang into prominence last 
year, when some heavy shipments 
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were made to Brazil and other mark- 
ets. Brazil has never been a steady 
customer of Canadian wheat flour, nor 
is she likely to be, as importers in that 
country find it more advantageous to 
secure supplies from the Argentine. 
The heavy shipments last year were 
due primarily to the inability of the 
Brazilian importers to secure their 
customary supplies. As far as the 
the West Indies and other countries 
centering around the Carribean sea, 
there is no evidence to indicate that 
demand will be above normal for the 
next twelve months. 

Trading conditions with the Orient, 
have been somewhat disrupted owing 
to internal strife in China. But the 
Chinese and hundreds of thousands 
of other Asiatics have acquired 2 
taste for wheat flour bread and their 
needs must be met. Japan, of course, 
has been endeavoring to curtail its 












supplies and in this respect has 
achieved a measure of success. But 
the situation in the East looks favor- 
able and while there will not be sub- 
stantial improvement in demand for 
wheat flour, Canadian millers will se- 
cure their share of this trade in com- 
petition with millers across the line 
who are not in such a favorable posi- 
tion to compete. 

Thus with keener competition and 
little likelihood of receiving a larger 
volume of export trade, Canadian mil- 
lers are forced to meet a situation 
which is not at all conducive to larger 
profits. Not only is there every rea- 
son to believe that wheat flour prices 
will go to lower levels, but operating 
costs will not be cut unless a larger 
output is achieved. The last does not 
seem likely and the prospect is for a 
smaller profit per unit of production. 

The millers will benefit, however, 





Subscriptions having been received in excess of the amount of this 
offering this advertisement appears as a matter of record only. 


$25,000,000 


Republic of Colombia 


6% External Sinking Fund Gold Bonds 


Coupon 


Interest payable January and July 1 


only. Redeemable on any in- 


terest date, at face amount on not less than 20 days’ notice. 


HALLGARTEN & CO. and KISSEL, KINNICUTT & CO., Fiscal Agents. 


CUMULATIVE SINKING FUND CALCULATED TO RETIRE THE WHOLE ISSUE AT OR BEFORE MATURITY 


A substantial amount of these bonds has been placed in Europe, including bonds which are being offered in Amster- 
dam by Pierson & Co., Nederlandsche Handel-Maatschappij, Mendelssohn & Co. Amsterdam and Vermeer & Co. 


NATIONAL BANK OF COMMERCE IN NEW YORK, Registrar. 


The following has been authorized by His Excellency, Dr. Esteban Jaramillo, Minister of Finance and Public Credit of the Republic of Colombia: 


Colombia, adjoining the Isthmus of Panama, and with an area greater than the combined areas of France and Germany, is the South American country 
nearest to the great centres of population and trade in the Eastern and Western Hemispheres. Under a stable government for over twenty years, Colombia's 
progress and development have been notable. 


Colombia’s national debt, which in 1922 was $46,948,000, had been reduced by June 30, 1926, to $23,407,000, a reduc- 
50%. On completion of this financing, total national debt, both internal and external, wi 

approximate $46,000,000. This is equivalent to about $6 per capita, which is among the lowest for any of the countries 

of the world, and compares with estimated figures for Argentina of $ 

an estimated wealth per capita of over $750 

that the debt of the Republic is indeed sma 


This unusual situation is largely explained by the substantial annual surpluses of ordinary revenues over ordinary expenditures shown in the following table: 


109 and for Uruguay of $125. When compared with 
_— the volume of its foreign trade and its annual income, it can be seen 
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either of the Fiscal Agents, Hallgarten & Co. or Kissel, Kinnicutt & Co,, in United 
Colombian taxes, present or future. 


from the recent ruling of the Board of 
Railway Commissioners, under w 
flour moving for export over Cana- 
dian rails from the irie Provinces 
to Vancouver, or from the head of the 
lakes to Quebec, will receive a lower 
rate. This cut in transportation costs 
will allow a ater leeway in 

prices, but whether it will be sufficient 
so as to influence buying, is a question 
that has yet to be answered. 

Summing up the situation, the out- 
look is that the Canadian mil 
companies will experience during 
1927-28 keener competition in the 
European market, lower prices, little 
likelihood of a larger volume of busi- 
ness, a narrower margin of profit and, 
on the other hand, an a sav- 
ing in transportation ¢ s. On the 
basis of these conclusions, 1927-28 will 
not be a highly al year for 
the Canadian flour milling companies, 
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sudden upward move, it is highly im- 
probable that the mills will use more 
than that amount in 1927-28. Every- 
thing then depends upon the needs of 
those countries unable to meet their 
own flour requirements. 

World Market Outlook 


Wheat flour markets may be 
roughly divided into three groups— | 
United Kingdom and Europe, South | 
America and the Orient. The markets 
in these areas are going to buy wher- 
ever they can get the best price. Qual- 
ity will have.some bearing on the sit- | 
uation, but generally speaking, the 
importers are more concerned in get- | 
ting their wheat at as low a price as | 
possible, consistent with good milling | 
qualities. With all the world to draw 
upon for their supplies, the possible | 
demands of the wheat flour importing | 
countries can be boiled down to one | 
question—How much wheat will they 
import for milling in their own coun- | 
tries? 

The latest reports show that the | 
potential world wheat crop this year 
will exceed that of last year. With 
the probability of a large surplus of | 
this commodity, foreign buyers are | 
holding off in making commitments. 
That their action is justified is well 
illustrated by the movement of the 
grain markets in the last three days. 
Thus, by entering the market at a 
later date, foreign buyers are going | 
to get their supplies at a relatively | 
low price. | 

Low Prices Affect Demand — 

Furthermore low prices will stimu- | 
late the consumption of bread in Eur- | 
ope and millers on the other side of | 
the Atlantic are going to turn out a) 
greater output than they would =| 
times of high wheat prices. In Can- 
ada average income per family is rela- | 
tively large, expenditure for and con- 
sumption of bread relatively small; 
and bread prices do not fluctuate 
closely with wheat and flour prices. | 
In Europe family income is small, 
bread plays an important part in the 
diet, and expenditure per family for 
bread is large; and since European | 
bread consists far more largely of 
flour than Canadian bread, prices 
fluctuate closely with the prices of 
wheat and flour. Low wheat prices, 
therefore, mean low flour prices, and 
cheap bread means larger consump- 
tion. 

From the millers’ standpoint, this 
is a condition to be encouraged. But 
will Canadian millers secure their 
share of this increase trade? They 
will if, and only if, they can meet | 
competition of the European and more 
especially, American miller. The Ger- 
man miller, one of the most persistent | 
competitors of Canada in the Euro- | 
pean market, has been purchasing 
Canadian wheat on consignment and 
through low labor and operating 
costs, has been able to outsell millers 
of this country. The American mill- 
ers, more particularly those located 
at Buffalo, are using the high milling 
qualities of Canadian hard wheat for 
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In the years 1922 to 1926 the Republic has spent over $57,000,000 upon 
railroad construction and other public works. 


In addition to the surplus of ordinary revenues, the Republic has also 
received, under a treaty with the United States, $25,000,000, which has 
been devoted entirely to public works and constructive enterprises, includ- 
ing $6,000,000 initial capital for the Bank of the Republic and the Agri- 
cultural Mortgage Bank. 


International trade has more than doubled from 1922 to 1926, amounting 
in the latter year to over $218,000,000. 


At June 30, 1927, the gold reserves of the Bank of the Republic (the bank 
of issue) were approximately 100% of its notes in circulation. The 
Colombian peso, with a gold parity of $.9733, is at present quoted at a 
premium, being the only South American currency, except that of Argen- 
tina, of which this can be said. 


The country has vast resources of coal, petroleum, gold, platinum, copper, 
iron and other minerals, and is the world’s chief source of supply of emeralds. 
The possession of these resources, especially coal and petroleum (still largely 
unexploited) is of especial importance in view of the proximity of the 
country’s ports to the Panama Canal. 


Colombia is the world’s second largest coffee producer, and the largest 
producer of “mild” coffee, which commands a premium over Brazilian 


grades. Bananas, tobacco, cotton and sugar are grown, while the pro- 
duction of live stock is an important and growing industry. 

American companies have large investments in the mining, oil, fruit and 
live stock industries of Colombia, total American investments there being 
estimated at over $200,000,000. 


In 1922 Colombia, recognizing its paramount need of an adequate, unified 


transportation system, enacted legislation to meet the situation, in pursuance 


of which thorough studies have been made with the assistance of eminent 


international engineers. As a result, the proceeds of this loan are to be used 


deepening and 


in accordance with a comprehensive plan for the extension and unification of 
existing railroad systems, for the development of port works and the 
canalization of rivers, as well as for the repayment of a short 


term loan of $10,000,000 granted this year, the proceeds of which were 
used for the same purposes. The present Government-owned railroads 


have reported operating profits in each of the past six years, the figure in- 


All conversions of pesos into dollars in the foregoing have been made at parity of exchange. 
The Republic has agreed to make application to list these Bonds on the. New York Stock Exchange. 


Price 921% and interest, to yield over 6.55% 


Kissel, Kinnicut & Co. 


Halsey, Stuart & Co. 


Incorporated 


The Northern Trust C ompany 


William R.Compton Company 


creasing from less than $900,000 in 1921 to over $3,000,000 in 1926. 


These bonds constitute the direct obligation of the Republic of Colombia, 
secured by its full faith and credit. The Republic agrees, among other 
things, that if while any bonds of the present loan are outstanding, it shall 
secure any obligations by a lien or charge 
revenues, the bonds of this loan shall be secured in like form, equally and 
ratably with such obligations. 


upon any national income or 


These Bonds are offered for subscription subject to allotment. We reserve the right to reject subscriptions in whole or in part 
to allot less than the amount applied for, and to close the subscription books at any time without notice. Interim receipts o 
National Bank of Commerce in New York will be deliverable im the first instance. Legal matters subject to approval of 
Sullivan & Cromwell, New York City, and, as to questions of Colombian law, of Dr. Pedro M. Carreno, Bogota, Colombia. 
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Lehman Brothers 


Chicago 


Dominion Securities Corporation Limited 


McLeod, Young, Weir & Co., Ltd. 


R. A. Daly & Co. 
Greenshields & Co. 


Matthews & Company, Ltd. 


Nesbitt, Thomson & Company Limited 


Hanson Brothers 


Bell Gouinlock & Co. 


The above statements were obtained partly by cable. While not guaranteed, we regard them as reliable. 
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part in its upbuilding. The full 
ograph of Aaron Sapiro Oppo- 
rontispiece aroused some fears 
book might turn out to be a 
vork of praise of the pool. The 
on by a friend of the author’s 
the suspicion, for it declares 
Davisson “writes as an apostle 
d save farmers from the sin of 
ly tempting organized interests 
them.” A few pages later on a 
Sapiroistic utterance is quoted 
3 stated that this strikes a 
‘tistic Sapiro note.” It is indeed 
piro hokum. 

ile it is unfortunate that the 
hroughout special pleading, it 
ribution to the study of the 
»1 that all interested in that 
portant element in Canadian 
life will want to read. The 
s off the main track of facts 
ly. and takes pleasant little ex- 
nto the branch lines of senti- 
hokum. 

rve to string the book out toa 
sad of pages, but have little 
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1, in one chapter, attempts to 
argument of the grain trade 
yheat pool brings the farmers 
hey would get in open trading. 
to show up weakness in some 
sin trade’s arguments, but he 
neet them. There is a lack of 
hrough in this chapter as in 
rs. He objects to the large 
trading on the grain exchanges 
any times a single year’s crop, 
to indicate that the farmer 
veculation in wheat. But a few 
r on he naively records that 
it prices fell to within one cent 
ie wheat pool had paid out to 
rs in an interim payment and 
s were endangered, the pool 
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speculators were selling wheat 
nt down, it was “hammered.” 
artificial transaction by the 
t up, “the price balance was 


, the author does throw out 
ngs to the wheat pool. First, 
e pool that it must iron out 
ties lying in the way of co- 
etween the pool and the Cana- 
mills. He presents evidence 
neat pools early in the present 
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anadian mills to export flour 
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Your Investments 


Investment questions and problems submitted by subscribers of The 
Financial Post will be answered _ we and those of general interest 


will be published in this column. 
A two-cent stamp or stamped envelope must always be 


subscribers. 


e cannot extend this service to non- 


enclosed to cover the direct reply. Write mining, insurance inquiries on 
sheets separate from other investment inquiries. ; 


Industrial Alcohol 


Do you consider that the shares of the 
Canadian Industrial Alcohol Company 
are a good purchase for a few months 
hold? 
The shares of the Canadian Indus- 
trial Alcohol Company appear to be 
an attractive business man’s invest- 
Whether they will appreciate 
‘or not within the next few months, de- 
pends on prevailing market conditions. 
As a long hold proposition, the shares 
look extremely attractive. 


Canada Dry 


Please give me your opinion of Canada 
Dry, Beacon Oil, Area mine and Mining 
Corp. 
Canada Dry Ginger Ale is an Am- 
erican company. While we do not 
pretend to have information concern- 
ing United States companies at hand, 
we understand that this company has 
good prospects. 
Beacon Oil is reputed to be an at- 
tractive oil company, but the stock 
shows no sign of being more active 
than it has been in the past. 
Area Mine is a prospect on which 
some diamond: drilling has taken 
place. 
Mining Corporation is a specula- 
tion with some attractions. 


Foreign Power Securities 
I would like your opinion on Foreign 
Power Securities Corporation as an in- 
vestment, also when you think dividends 
will be initiated. 
The 6 per cent., cumulative, partici- 
pating, preferred stock of the Foreign 
Power Securities Corporation was first 
offered to investors in May of this 
year. The preferred shares are on a 
dividend paying basis now, and earn- 
ings from the company’s holdings of 
public utility companies operating in 
France are sufficient to pay the pre- 
ferred dividends on the issue. 
The preferred stock when issued 
carried a bonus of one half share of 
common with each share of preferred. 

It is impossible to say or even to 
make a guess, when dividends will be 
paid on this stock. We take it that 
your enquiry has to do with the com- 
mon shares only, as the preferred is on 
a regular quarterly dividend basis at 
the present time. 
It is said that there will be great 
future development of the hydro-elec- 
tric industry in France, and with such 
development the Foreign Power Se- 
subsidiaries 
should also increase their earnings. At 
the present time, officials of the cor- 
poration are in France, where, it is 
understood, further expansion is con- 
templated. 


Corporation’s 


Thus, the common shares of the 
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Royal Securities Cor- 
poration, established in 
1903, controls a Dom- 
inion-wide organization 
for the service of in- 
vestors in Canadian 
securities — Govern- 
ment, Municipal, Public 
Utility and Industrial. 


We invite inquiries, 
and shall be pleased to 
submit offerings and 
quotations upon re- 
quest. 
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poration are a long hold speculation 
for a business man. The attractive- 
ness of the common stock simply de- 
pends on the ability of the manage- 
ment of the company to extend and in- 
crease its earnings. Those behind the 
corporation have a successful record 
of similar undertakings and financing 
in Canada. 


































Pressed Metals 


Let me have an opinion, please, on the 
common shares of Pressed Metals, Ltd. 

The outlook for Pressed Metals ap- 
pears to be excellent. There is a spec- 
ulative element surrounding the com- 
pany, namely, that it is a one product 
concern. Should motor car firms be- 
gin using other bearing material, the 
company might experience difficulty. 
However, the outlook is satisfactory 
at the present time. 


International Paper 

Do you look for an appreciation in the 
common shares of the International Pa- 
per Company over the next few months? 

No one can guarantee an apprecia- 
tion in the common shares of the 
International Paper Company over the 
next few months, the reason being 
that the newsprint industry is in the 
doldrums and the opinion of all news- 
print executives is that it will remain 
so perhaps for another two years. The 
potentialities behind this stock, though, 
are enormous. 

When the pulp and paper business 
gets back to a little more prosperous 
position, there is reason to believe that 
the common shares will reflect the new 
conditions. However, you must re- 
member that the shares are specula- 
tive, and that you would be well ad- 
vised to include International Paper 
common with other securities in the 
same class. 


Brazilian Republic 

Please let me know your opinion of the 
6% per cent. bonds of the Brazilian Re- 
public. 
matures in 1951. 

The Brazil 644’s of 1951 are listed 
and quoted on the New York Stock 
Exchange at present at about 92%. 
The issue was put on the market at 
90%. Thus you will see that there has 
been some price appreciation. 

The bonds of the Argentine, Brazil 
and Chili, are ranked as the best South 
American government securities. Thus 
you will see that the issue is especially 
attractive to a business man who de- 
sires to obtain a wider diversification 
in his bond holdings, and at the same 
time to obtain a high yield. 

We think that you should regard 
these bonds as a means of providing 
diversification, and if you make the 
purchase, the amount involved should 
only represent a small proportion of 
your total holdings invested in bonds. 


cor- 


Saguenay Pulp 


I am a shareholder of the Saguenay 
Pulp and Power Company. As the assets, 
which consist only of shares in the Que- 
bec Pulp and Paper Mills have not been 
distributed to the shareholders as yet, 
would I be wise in taking legal action to 
prevent the sale of the Quebec Pulp and 
Paper Mills to new interests until such 
time as the stock is allotted to the share- 
holders in the old Saguenay company? 

The Saguenay Pulp and Power Com- 
pany is now in liquidation, and in due 
course its holdings of Quebec Pulp 
and Paper Mills stock will be sold. As 
far as we are able to ascertain, there 
will be nothing left over in the liqui- 
dation for the common shareholder. 
After paying its debts, there will be 
something available for the preferred 
shareholders of the old Saguenay Pulp 
and Power Company. : 

We are not particularly impressed 
with the manner in which the Sague- 
nay Pulp and Power Company situa- 
tion has been handled since the prop- 
erties were handed over in exchange 
for new Quebec Pulp and Paper Mills 
stock. On the other hand, it seems to 
us that you would be unwise to en- 
deavor to stop the transaction by tak- 
ing legal action. 

We are inclined to doubt that such 
action would have any effect on the 







































The issue to which I refer 


sale of the Quebec Pulp and Paper 
Mills, and, moreover, you would simply 
be sending more money after what has 
already turned out to be an exceeding- 
ly poor investment. 


The best course for the Saguenay 
pulp and Power Company seems to be 
the sale of its holdings of common 
shares in the Quebec Pulp and Paper 
Mills. As you are aware, these com- 
mon shares have but little value, In- 
cidentally, in view of the record of the 
Saguenay Pulp and Power Company, 
it seems to us that the preferred share- 
holders are lucky to be able to drag 
anything whatsoever out of the wreck. 


Tooke Brothers 


Give me an opinion,/would you please, 
on the common shares of: Tooke Bro- 
thers? 

Tooke Bros. common stock is a not 
particularly attractive speculation. 
There has been some internal reor- 
ganization in the company and we be- 
lieve that during the current year 
earnings will show an increase. About 
the only attractive thing which we 
can see about the common stock is 
that it is understood that J. W. Mc- 
Connell has become interested in the 
property. In our opinion there are 
many speculative stocks which look 
more attractive at the present time. 


Kelvinator of Canada 

The writer holds 20 shares of Kelvina- 
tor common purchased at 12, 11 and 10. 
Yesterday’s quotation was 7 and prefer- 
red in the neighborhood of 65 The divi- 
dend on the preferred, we understand, is 
guaranteed by the parent company, The 
Electrical Refrigeration Corp., of the 
United States. In view of the fact that 
this stock has decreased about 25 points 
in the last few months a friend of the 
writer’s who holds some of it wrote to 
the company through whom it was pur- 
chased asking for advice, but they would 
neither advise to buy or to sell. 

Would you kindly give your opinion 
on both common and preferred and if 
common goes any lower would you, if 
you were in the writer’s position, double 
up? Enclosed please find stamped enve- 
lope for reply. 

The company, as you know, is one 
of the two largest engaged in the 
business of making electrical refrig- 
erators. We believe that the leaders 
in this industry should do very well 
in the next ten or fifteen years. It 
has been predicted that the electrical 
refrigeration industry should have a 
relatively large expansion. 

It must be admitted that the busi- 
ness is somewhat seasonal. There is 
also competition and possible addi- 
tional competition from so-called dry 
ice. Some other companies in busi- 
ness have the advantage of manu- 
facturing other electrical apparatus, 
which makes their profits in off sea- 
sons. On the other hand, the Kelvina- 
tor Company of Canada has the whole 
world for its market outside of the 
United States, and in view of the 
fact that there will be a great demand 
for apparatus of this kind from tropi- 
cal countries, we think that the sea- 
sonal factor is offset in some degree 
in Canada. 

As a general rule, we are somewhat 
adverse to suggesting that my: in- 
vestor increase his holdings at lower 
prices in order to average up. Oftener 
than not, possibly, this course meets 
with disaster. We think that an- 
other three or six months will begin 
to show whether or not this company 
is capable of going ahead at the rate 
predicted a year ago. 

Possibly the Canadian stock has 
been sympathetically affected by the 
adverse position of the stock of the 
parent company in Detroit, while the 
Canadian company may have been in 
somewhat better position. 

Earnings of $56,000 annually are 
required to pay dividends on the pre- 
ferred. This should be possible. The 
outlook for the 100,000 shares of 
common, in our opinion, is not nearly 
so good. 


International Power 


I am a woman investor and I am hold- 
ing a block of International Power pre- 
ferred and common. I bought the pre- 
ferred with the bonus of common at 
98.50. The preferred now sells at 90 and 
the common at 26. Will I sell out now 
and take a profit? Why has the stock 
appreciated recently Will it pay a divi- 
dend soon? 

There is no indication of an im- 
mediate dividend on the common 
shares of the International Power 
Company. As far as we can ascertain, 
it will be some time before dividends 
on the common stock will be declared. 
The reason for the appreciation in the 
price is due solely to two factors, 
namely the general buoyancy of the 
market for power securities and the 
steadily improving position of the sub- 
sidiaries of the Internattonal Power 
Company. — 

Whether or not you should sell your 
International Power preferred and 
your International Power common at 
the present time depends entirely on 
your idea in purchasing the stocks. 

If you purchased these shares to 
obtain a quick appreciation, you now 
have it and you would be well advised 
to sell. 

On the other hand, if you purchased 
your International Power with the idea 
of making an investment which would 
return you a very satisfactory yield, 
we see no reason why you should sell 
the stock, more particularly in view of 
the improving position of its subsid- 
iaries. 

You might wish though to take your 
profit on the common shares now and 
retain your preferred as a permanent 
investment. 

The subsidiary companies of the 
International Power have made satis- 
factory progress over the past year. 

If this progress be maintained in 
the future—and there seems every 
reason to believe that it will be—the 
common shares over a term of years 
will probably sell at materially en- 
hanced prices. 

Thus, if you are in a position to hold 
your International Power common over 
three, four or five years, we should 
advise you to do so. 

The foregoing, of course, presuppos- 
es that you are in a position to hold 
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business men’s speculative securities 
such as the International Power com- 
mon. Incidentally, we class the Inter- 
national Power preferred as a business 
man’s investment. 

We do not recommend shares such 
as International Power common as an 
investment for women. We take it, 
though, from your letter that your 
financial position is such as to allow 
you to devote a proportion of your 
holdings to the long hold speculative 
type of stocks. We take it also that 
you have some other common stocks 
in the same class as the common of 
International, Power, so that in the 
future, by dfversification, what you 
lose on the roundabouts you will make 
up on the swings. 


Asbestos Corporation 

What do you think of the preferred 
and common shares of the Asbestos Cor- 
poration? 

Since its formation, we understand 
that the Asbestos Corporation has 
made steady progress. The preferred 
appears to us to be a satisfactory 
business man’s investment and the 
common over a term of three, four or 
five years undoubtedly has many 
speculative attractions. Eventually, 
we look for a closer co-operation be- 
tween the Asbestos Corporation and 
the few competitors of the corpora- 
tion which now remain in the Quebec 
asbestos field. The province of Que- 
bec produces about 85 per cent. of the 
world’s asbestos requirements and as 
there are but a few companies operat- 
ing in the field, we feel that prospects 
of the corporation are satisfactory. 
The corporation’s ore reserves are 
sufficient to last indefinitely. The 
common shares, though, are specula- 
tive and look attractive to us only on 
a long hold basis. 


Automotive Credit 


Please tell.me what market, if any, 
there is for the bonds of the Automotive 
Credit Corporation. Is there any secur- 
ity back of the bonds? How is the com- 
pany progressing? 

There is no market at all for the 
bonds of the Automotive Credit Cor- 
poration. Recently some of these 
bonds were advertised in a Montreal 
daily paper at $55, but we believe that 
you would be lucky to obtain one-half 
of this figure for each $100 bond. 

There is no definite security laid 
down against which these bonds are a 
first charge. In reality, the bonds 
are notes and are a first lien on the 
entire assets of the company, which 
include some real estate in London, 
Ontario, in addition to notes of motor 
car purchasers endorsed by various 
dealers. 

As we understand it, the company 
is in difficulties and at present is 
really not operating. It is understood 
that the last interest payment on the 
bonds was made with borrowed 
money. 

Earlier in the year, April, we be- 
lieve, the management was changed, 
and the present difficulties of the 
company are directly traceable to the 
inefficiency of the old management. 
The present management is endeavor- 
ing to do its best with a lame duck, 
but the future outlook both for the 
Automotive Credit Corporation and 
for the bondholders is not at all prom- 
ising. 


Nations Oil Refineries 


I hold some preferred “B” and some of 
the common shares of the Nations Oil 
Refineries. I have heard nothing regard- 
ing the progress of this company. Is it 
still in existence? Are the shares of 
any value? 

The assets of the Nations Oil Re- 
fineries are now owned by the Front- 
enac Oil Refineries. We understand 
that the Frontenac Oil Refineries is 
doing a good business, and recently 
this company put out a $1,000,000 bond 
issue which was sponsored by a re- 
liable financial house. This will in- 
dicate to you something of the present 
position of the Frontenac Oil Refin- 
eries. 

In the sale of the assets of the Na- 
tions Oil Refineries to the Frontenac 
Oil Refineries, the bond holders in the 
former company exchanged their 
bonds for one share of preferred and 
one share of common for each $100 
bond. 

The Nations Oil Refineries obtained 
10,000 shares of the common stock of 
the Frontenac Oil Refineries in the 
sale. Thus to-day the Nations Oil Re- 
fineries is a holding company with 
assets amounting to 10,000 common 
shares in the Frontenac Oil Refineries. 
The capitalization of the latter com- 
pany consists of $1,000,000 in bonds, 
$1,192,800 in preferred stock, and 90,- 
000 shares of no par value common. 

However, the Frontenac Refineries 
owns only the Nations Oil Refineries 
patents for that portion of Canada 
lying east of Ottawa. Should the 
Frontenac Oil Refineries extend its 
operations further west, o6r should the 
Frontenac Oil Refineries sell the rights 
to its patent process for the remainder 
of Canada, the Nations Oil Refineries 
would participate in such a sale or in 
such an extension of the company’s 
activities. 

As you can see, the Frontenac Oil 
Refineries will have to make astound- 
ing profit before you will be able to 
obtain the par value of your 8 per cent. 
cumulative preferred in the Nations 
Oil Refineries. In the meantime, 
Frontenac is expanding and increasing 
the number of its retail outlets. We 
understand that the company is mak- 
ing good progress, but you must re- 
member that really Frontenac Oil can 
hardly be said to be in more than the 
initial stages of operation. It has, 
however, been in satisfactory produc- 
tion for some time, and has obtained 
a satisfactory number of retail outlets. 

We do not believe that you will be 
able to find anyone wishing to buy 
your stock. Eventually, if the success- 
ful progress of Frontenac Oil be main- 
tained, it should be worth something. 
You better place the scrip away in 
your safety deposit box for a four-year 
period. At the end of that period the 
shares may be worth more than at 
present, 











When Women 
Invest 


Four Preferreds May At- 


Essential to 
Sound 


Investment 


Intelligent selection of 
a corporation security 
eres accurate 
nowledge of certain 
elementary facts. 


What’s the company’s 
capitalization? Is its fin- 
ancial position strong or 
weak? What did it earn, 
not only last year but 
over a period of five 


tract Woman Seeking 
High Current Yield — 
Should She Hold Bank 
Stocks? 


A Weekly Feature. 


I have $1,000 to invest for a friend. I 
am anxious to obtain the highest possible 
yield. Can you advise any stock yielding 
7 per cent. with reasonable safety? Cap- 
ital appreciation in this case is of lesser 
importance. 

Can you tell me anything about Laura 
Secord preferred? 

Preferred stocks appear to be ‘the 
answer to the problem of the invest- 
ment of $1,000 for your friend. 

In the circumstances, we assume 
that it is necessary for her to have 
good securities. Following we list 
four preferred stocks of varying yields 
and varying degrees of safety. You 
understand, of course, that the higher 
the yield, the greater the risk. 

City Dairy 

City Dairy preferred is one of the 
soundest stocks and is selling at a 
price to yield about 5% per cent. City 
Dairy is in an essential business. The 
community it serves is growing. : 

Massey Harris 


Next on our list we would place the 
preferred stock of the Massey-Harris 
Company. Like City Dairy, it has no 
bonds having a prior charge on the 
property. The preferred stock of 
Massey-Harris Company is now sell- 
ing at a price to yield approximately 
6% per cent. The price, however, is 
somewhat above the callable price and 
it is possible that this stock will be 
called within a year or two. 


Laura Secord 


The third preferred which looks 
attractive not only from the viewpoint 
of yield, but for other reasons, is the 
preferred stock of the Laura Secord 
Company. This company manufac- 
tures and markets candy and the busi- 
ness is growing. The management 
has proved itself to be capable. The 
stock is now selling at a price to yield 
close to 6 per cent. It has an addi- 
tional attraction in that it is convert- 
ible into common on the basis of three 
shares of common for one preferred. 
This conversion would be profitable 
at any time a dividend on the common 
exceeded the proportionate dividend 
on the preferred. 


Famous Players 


A preferred stock with a really high 
yield, but which apparently is en- 
dowed with reasonable safety, is the 
first preferred of Famous Players 
Canadian Corporation. This is an 8 
per cent. stock now selling at around 
96, which gives a yield of better than} A good 
8% per cent. The company has shown 
increasing earnings for several years 
and there is no reason to anticipate 
that the dividends on its first pre- 
ferred cannot be maintained. 

It is essentially a luxury business, 
and a recession in general prosperity 
would immediately show in the earn- 
ings of theatres. It is a fact that 
theatre earnings fluctuate widely be- 
tween good times and bad times that 
makes this first preferred stock sell 
at so low a figure. 

We hope that our information con- 
cerning these four stocks will enable 
you advantageously to place your 
friend’s $1,000. * 


“Women and Bank Stocks 


A client has asked us to obtain your 
opinion as to the desirability or other- 
wise of disposing of Canadian Bank of 
Commerce and C.P.R. shares purchased 
considerably below the present quota- 
tions. The holder is a married woman of 


ears? What dividends 


it been paying? 


The Greenshields Analy- 
sis (new llth edition) 
readily answers such 
questions on more than 
100 leading Canadian 
- Stocks. It will be 
profitable to you to ask ° 
for a copy which will be 
sent free on request. 


. Write to Dept. A-4 
Greenshields 
- & Co 


Members Montreal Stock Exchange 


17 St. John Montreal 
also Mount Royal Building 
TORONTO 
14 King Street E. 
QUEBEC 
80 St. Peter Street 





CAN YOU PICK MEN? 


Your ability to choose the right man 
for the right job makes you a really 
great executive. Let me assist you 
through an analysis of the handwriting 
of men for new positions. Many Can- 
adian executives find this service in- 
valuable. Send specimen of 

to Psycho-graphologist, P. O. Box 701, 
Ottawa, Ont. Full hs $2.00. Prompt 

reply. 


Editor’s Note.—This journal testifies 
to the integrity of the above advertiser 
and to the scientific soundness of his 
delineations. 





say 5 per cent. and get approximately 
the same income. 

While the present rise in C. B. of C. is 
attributed to United States buying, is 
there a possibility of the bank issuing 
new stock in the néar future or increas- 
ing the dividend? We enclose stamped 
addressed envelope for your reply. 
common stock is often as 


why a married woman of limited 
means should sell C.P.R. shares pur- 
chased considerably below the present 
quotation. She is getting a good re- 
turn and we believe the company will 
progress rapidly with the progress of 
the country. 

The question as to the propriety of 
a woman of limited means hol 


ity clause of the bank act. If her total 
holdings are moderate, it probably 
would not be improper for her to con- 
tinue to carry the stock, especially in 
such a strong bank as Canadian Bank 
of Commerce. 

In companies where there are no 
bonds or preferred stocks, the common 
stocks are attractive to investors in 
view of the fact that there are con- 
siderable tangible assets back of the 
stock, as well as the possibility of in- 
creasing yield as the companies grow. 
limited means and she thinks that if she | Such a stock is Consumers’ Gas, To- 
disposes of these stocks she might fnvest | ronto, which is selling on a basis. to 
the proceeds in high grade bonds yielding ‘ yield somewhat better than 5 per cent. 
Saas iT ~< iain 


Investment of 
Autumn Funds 


Many investors are now seriously con- 
sidering safe channels of investment 
for autumn funds. We have a wide 
selection of diversified securities which 
we are pleased to submit at all times. 


36 King Street West, 
Toronto s 
Telephone: Elgin 4321 


Feamans 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 
MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont, 


ALMONTE, Ont. COATICOOK, Que, and 
ST. HYACINTHE, Que, 


General Office: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, 
Toronto and Montreal. 


wmexPORT REPRESENTATIVES 
Edward Burns Co., Ltd., Toronto, Ont Bi. W. Airey, tid., Auckland, N.&. 


Wood, Gundy & Co. 


Limited 











SELLING AGENTS TO RETAIL TRADE 


B. 8. MacFarlane, Montreal, Que. L. C. Carrick, South Africa. 
John J. Wilson, St. Jona, N.B. 1S ee OS eee 
Bryce & Co., Lad., Winnipeg and Vancouver = riidel] & Mitchell, Glasgow, Scotland. 

FAR EASTERN REPRESENTATIVE Taylor & shelmmerdine, Manchester, England. 
H. P. Surrey, Shanghai, China. W. J. Cutliffe, London, Eng, 
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Consolidated Water Power and 
Paper Company 


First Mortgage Gold Bonds, Series “A”, 
544%, Due 1947 


Principal and interest payable, at the option of the holder, in 
Canadian in Montreal or Toronto at the Bank of 


Nova Scotia, or in United States gold coin in New York or 
Chicago. 


These are well secured bonds of a Company which 
has demonstrated its ability to operate successfully 
over a long period of years. 


The Company is an old established one with an 
enviable record of earnings. 


We recommend the bonds as a sound investment, 
selling at an attractive price. 


A circular giving fall particalars will be 
, mailed upon request. 


Price 97 and interest, to yield 5.75% 


The National City Company 


Head Office—St. James and St. Peter Streets— Montreal 
71 St. Peter Street 
QUEBEC 


NEW FILM BONDS 
PUBLICLY OFFERED 


United Amusement Corpora- 
tion 6% Bonds Carry Bonus |tbe_ cor 
of Stock Warrants : 


From Our Own 

MONTREAL.—The Royal Securities 
Corporation is offering at 98%, $1,500,- 
000 6 per cent., first mortgage, fifteen 
year, sinking fund bonds of the United 
Amusement Corporation. The bonds 
carry with them common stock purchase 
warrants. The corporation is one of the 
principal moving picture companies in | the 
the Dominion and at present operates 12 
Montreal theatres with an aggregate 
seating capacity of 14,400 people. The 
theatres are well located ard are thor- 
oughly modern. The corporation enjoys 
operating advantages through the pos- 
session of franchises and agreements in- 
cluding preferential rights to first runs 
in its theatres of films of the principal 
producing companies. The Famous Play- 
ers Canadian Corporation, the leading 
motion picture organization in Canada, 
owns a substantial interest in the shares 
of United Amusement Corporation. The 
particulars of the issue follow: 

$1,500,000 United Amusement Corporation 
” Limited 


im 
6 per cent., first mortgage, 15 year, sink- 
ing fund bonds, Series A. 
Dated Sept. 1, 1927, maturing Sept. 1, 1942. 
Capitalization— 
Authorized Issued 


First mortgage bonds, due ; 
1942, 6% series “A” .. $3,500,000 $1,500,000 
Com. shs. (n. p. v.) 100,000 shs. 60,036 shs. 
Company.—Operates twelve large Montreal 
moving picture theatres and is affiliated with 
the Famous Players Canadian Corporation, the 


minion. 


bond now being issued 
the present bond issue. 


ending June 30, 


ments on the present issue. 
ture, 


cent of the bonds now being issued. 


penditures. 


to September 1, 1933. 
Corporation at 98% to yield about 6.15. 


of Chartered Accountants. 


fornia. 
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We offer— 


The Club Aluminum 
Utensil Company 


(An Illinois Corporation) 


COMMON STOCK 


over $1,000,000. Gross sales 
during the last fiscal year 
amounted to $5,512,720, net 
earnings to $800,357. 


This company manufactures 
and distributes a distinctly 
superior process - hardened 
cast aluminium kitchen ware. 


From a_ capitalization of 
$25,000 the company in less 
than five years has built up 
@ business with net worth of 


1923 
1924 
1925 


7,449 
28,504 
54,075 

113,784 
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Price and other particulars on request. 


JOHNSTON »» WARD 


14 King St. East — Toronto, Ont. 
171 St. James Street — Montreal 


MEMBERS: Montreal Stock Exchange, Toronto Stock Exchange, 


Montreal Curb Market, Winnipeg Grain Exchange 
Chicago Board ef Trade. , 





The 


Willison Neely Corporation 
Limited 
DEALERS IN 


Canadian Government, Municipal and 
“Dollar for Dollar” Bonds 


CanapiAN Paciric Buitp1Inc 


Toronto 
MontreaAL Lonpon' HAamMILTon 


OTTAWA 





leading motion picture theatre organization 
and film distributing organization in the Do- 


Purpose of Issue.—To redeem purchase 
money mortgages amounting to $213,250, to 
redeem all the corporation’s presently out- 
standing 8 per cent. preferred stock and for 
construction or acquisition of further 


Assets.— Equivalent to $1,750 for every $1,000 


Earnings.—During the two years ending 
August 31, 1926, earnings have been equal to 
2.71 times the annual interest requirements of 
For the ten months 
1927, net earnings before 
depreciation and applicable to interest charges 
amounted to 3.48 times the interest require- 
Earnings in fu- 
it is anticipated, will increase, as the 
company has opened two new theatres during 


past year. 
Sinking fund.—The trust deed provides for 
an annual, cumulative sinking fund which will 
retire by maturity an amount equal to 60 per 


Security.—Further bonds of the present is- 
sue may only be issued to the extent of 75 per 
cent. of the cash cost of further capital ex- 


Steck purchase warrants.—-Each $1,000 bond 
bears a warrant entitling the holder to pur- 
chase 4 shares of no par value common stock 
of the company at a price of $25 per share up 


Offered.—Sept., 1927, by the Royal Securities 


Edwards Chosen President 


of Chartered Accountants 

H. Percival Edwards, F.C.A., member 
of the firm of Edwards, Morgan and Co., 
Chartered Accountants, has been elected 
president of the Dominion Association 


Mr. Edwards will represent the Domin- 
ion Association at the meeting of the 
American Institute of Accountants to be 
held this month at Del Monte, Cali- 














FEDERAL DEBT 
PROPOSALS WILL 
AID BOND MART 


Reinvestment Will Cause 
Demand for Seasoned 
Issues* 


Announcement this week by Hon. 
James A. Robb, Minister of Finance, 
that the Federal Government was pre- 
pared to meet payment in cash of two 
bond issues of $29,068,400 and $8,000,- 
000, falling due on November 1st and 
5th next, respectively, and that a sub- 
stantial balance would remain for set- 
tlement of the $63,437,000 maturing in 
December, has elicited various com- 
ments from investment bankers. All 
are of the opinion that if Mr. Robb 
carries out his proposed programme 
in connection with the Dominion’s in- 
debtedness, then the bond market will 
display unusual strength for several 
months to come. 

The last statement of the public 
debt as at August 3lst, 1927, shows 
that the total debt at that time— 
no credit being taken from non-active 
assets—was $2,284 millions, as com- 
pared with $2,295 millions in previous 
month, and $2,340 millions at the end 
of August, 1926. The funded debt at 
the end of last month totalled $2,480 
millions, of which $1,943 millions was 
payable in Canada; $311 millions in 
London; and $225 millions in New 
York. As compared with a year ago, 
there is a decrease of $42,000,000 in 
the amount payable in Canada and 
£2.000,000 in New York, while Lon- 
don figures remain unchanged. 

Short Term Loan Possible 


It will be noted from these figures 
that there has been an appreciable 
decrease in the funded debt over the 
past twelve months, but in view of the 
heavy increase in revenue during the 
same period, it is thought that the 
Government’s proposed action in cut- 
ting $37,000,000 or even more of the 
debt should be carried out. If this is 
done, then there is little likelihood of 
the Government carrying out any long 
term financing this year. Redemp- 
thon of those bonds maturing this 
year, aside from those paid off in cash, 
will likely be carried out by a short 
term loan. 

This loan can be very readily raised 
by the Government at present under 
most advantageous terms. If this is 
done, then an opportunity will be 
available to make a further cut in the 
funded debt before October 16th next 
year when another $53,000,000 falls 
due. At that time, the Government 
can go ahead and arrange for its re- 
financing on an extensive scale. 

Bond dealers are of the opinion that 
the redemption of the $37,000,000 or 
more Dominion bonds this year in 
cash, will have a salutary effect on the 
market. This large sum of money, 
combined with the rapidly accumula- 
tion of funds in the hands of the pub- 
lic, banks and jnstitutions, will natur- 
ally have to seek a profitable field for 
reinvestment. Scarcity of good issues 
and lack of any proposed financing of 
a large scale, will bring about a keen 
interest in well seasoned corporate, 
government and municipal issues. In 
view of the small yield of the latter 
two classes, it is believed that atten- 
tion will centre upon the former. 

Furthermore, the stock market will 
undoubtedly reflect the easy money 
situation, which should be the means 
of bringing about a stimulus to those 
stocks which have been in public favor 
during the past few months. 





Canada Malting Stock 
Meets With Good Demand 


One hundred thousand shares of Can- 
ada Malting Co., offered by Mara and Mc- 
Carthy this week, were quickly sold. This 
company, which commenced business in 
June, 1900, and has modern and well- 
equipped plants in Calgary, Winnipeg 
and Montreal, passes into the ownership 
and control of the new company upon 
completion of the present financing. 

Management of the business will re- 
main in the hands of those who have 
been in charge of the business for many 
years. The company has no bonded debt, 
mortgage, preferred stock, or bank loan, 
and is entirely free of debt with the ex- 
ception of current accounts. 

The directors state that, in view of 
the company’s strong financial position, 
it is the intention at an early date to 
place the common shares on a dividend 
basis of $1.50 per share per annum. It is 
intended to make immediate application 
to list the shares on the untioted depart. 
ment of the Toronto Stock Exchange and 
on the Montreal Curb Market. 

Particulars of the issue follow: 

100,000 Shares, Canada Malting Co., Ltd. 

Company—Upon completion of present fin- 
ancing, will own and operate all the business 
and undertaking of the Canada Malting Co. 
The company commenced business in 1900 and 
has plants in Calgary, Winnipeg and Montreal, 
which are all thoryighly modern in design and 
equipment. 

Security—Only one class of stock—no par 
common shares. Company has no funded debt, 
mortgage preferred stock or bank loan, the 
company being entirely free of debt except 
for current liabilities. 

_Assets—After giving effect to present finan- 
cing, current assets are shown at $1,711,725, 
as against current liabilities of $138,530. Fixed 
assets are shown at $3,216,730. 

Earnings—Earnings have averaged about 
$370,000 per annum in the last three fiscal 
years, and in the nine months ended July, 1927, 
totaled $243,074. 

Management—There will be no change. 

Dividends—It is the intention to place the 
common on $1.50 dividend basis. 

Listing—The stock has been put on the un- 
listed department of the Toronto Stock Ex- 
change and on the Montreal Curb Market. 
— Mara and McCarthy, at $25 a 
snare. 


Grant JohasioneGo 


MONTREAL STocK EXCHANGE 


MonTREALCURB MARKET 
104 S™ FRANCOIS XAVIERST 
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COLOMBIAN BONDS 
SOLD IN CANADA 


Canadian Houses Associated 
With U. S. Syndicate in 
Offering 


A strong American syndicate headed 
by Hallgarten and Co., and Kissel, Kinni- 
cutt and Co., of New York, in association 
with Dominion Securities Corp., and 
other Canadian houses, are offering 
this week $25,000,000, 6 per cent. exter- 
nal sinking fund gold bonds of the Re- 
public of Colombia. This is the second 
foreign issue to be offered in this coun- 
try during the past two or three weeks. 

These bonds constitute the direct ob- 
ligation of the Republic of Colombia, the 
proceeds of which are to be used chiefly 
for the extension and unification of 
existing railway systems and for the de- 
velopment of port works and the deepen- 
ing and canalization of rivers, as well as 
for the repayment of a short term loan 
of $10,000,000 granted this year, the pro- 
ceeds of which were also applied to the 
foregoing purposes. 

Colombia has a population estimated 
at over 7,800,000 and an area of over 
475,000 square miles. Adjoining on the 
south the Isthmus of Panama, it has a 
coast line both on the Atlantic and the 
Pacific oceans, and occupies, geograph- 
ically, the most favorable position for 
international trade of any South Amer- 
ican country. The country’s chief indus- 
tries at present are agricultural, Colom- 
bia being the second largest producer of 
coffee. 

Financial position of the Republic has 
shown a marked improvement during 
the past five years. The national debt, 
which in 1922 was $46,948,000, had been 
reduced by June 30, 1926, to $23,407,000, 
or over 50 per cent. On completion of 
this financing, total national debt, both 
internal and external, will approximate 
$46,000,000. This is equivalent to about 
$6 per capita, which is among the lowest 
for any of the countries of the world. 

Details of the issue follow: 
$25,000,000 Republic of Colombia 6% External 

Sinking Fund Gold Bonds 
Dated July 1, 1927 Due January 1, 1961 

General—Principal and interest payable in 
New York in Urited States gold coins, without 
deduction for any Colombian taxes, present or 
future. ‘ 

Redeemable—On any interest date, at face 
amount on not less than 20 days’ notice. 

Country—Adjoiming the Isthmus of Panama, 
with coastline on the Atlantic and Pacific 
Oceans. An area greater than the combined 
areas of France and Germany. Population 
amounts to 7,800,000. 

Resources—Mainly agriculture. Second larg- 
est producer of coffee. Also produces other 
sub-tropical products. Mining is extensive, 
especially oil. 

Debt—Nationa!l debt June 30, 1926, totalled 
$23,407,000, or about $6 per capita. This is 
very low when compared with the estimated 
per capita wealth of over $750. 

Revenues and Expenditures—For the fiscal 
year 1926 amounted to $54,163,088 and $46,- 
372,006, respectively. Each of the past four 
years has shown a surplus. 

Trade—International trade has more than 
doubled from 1922 to 1926, amounting in the 
latter year to more than $218,000,000. 

Sinking Fand-—Of 1 per cent. per annum is 
provided for. Ail bonds retired through sinking 
fund shall be cancelled. 

Purpose of Issue—Proceeds will be used for 
extension and unification of railway systems, 
development of port works, deepening of can- 
als, and repayment of short term loan of 
$10,000,000, the proceeds of which were also 
applied to the foregoing purposes. 

Offered—By Hallgarten and Co., and Kissel, 
Kinnicutt and Co., of New York in the United 
States, and Dominion Securities Corpn., and 
McLeod, Young, Weir &@ Co., Nesbitt, Thom- 
son and Co., R. A. Daly and Co., Matthews and 
Co., Hanson Bros., Greenshields and Co., and 
Bell, Gouinlock and Co., in Canada, at 92% 
and interest to yield about 6.55 per cent. 
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velopment of this com- 
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P. T. LEGARE BONDS 
OFFERED THIS WEEK 


Well-known Quebec 
Plans Extension of ' 
Business 


Firm 


Following up the recent offering of pre- 
ferred shares, McLeod, Young, Weir and 
Co. announce a new issue of $1,000,000 
of 6 per cent. first mortgage sinking 
fund bonds of P. T. Legare Co. 

P. T. Legare Co. is engaged in the busi- 
ness of merchandising home furnishings, 
stoves, furnaces, electric ranges, wagons, 
buggies, and farm implements and re- 
quisites of every description through a 
chain of fifty-two stores in the province 
of Quebec, and more than one thousand 
local agencies in that province, Eastern 
Ontario and Northern New Brunswick. 
The business was founded fifty years ago 
and is such a well-established institution 
~-especially in the French-speaking dis- 
tricts of Eastern Canada—that it is esti- 
mated that fully 150,000 farmers in the 
province of Quebec are numbered among 
its customers out of 175,000 farmers who 
till the soil in that province. 

Demands of present financing will be 
used to retire the presently outstanding 
issue of 7% bonds and for the expansion 
of the company’s business in the prov- 
ince of Quebec—especially in the Sague- 
nay and Gatineau Valleys—and in the 
Eastern Townships, where rapid indus- 
trial expansion is under way. 

Details of the issue are subjoined. 

$1,000,000 P. T. Legare Co., Ltd. 
6% ist Mortgage 20-year Sinking Fund Bonds 
Dated September 1, 1927, due September 1, 1947 

Business—Engaged in merchandising home 
furnishings, furnaces, farm implements, etc., 
through 52 stores in the province of Quebec, 
and more than 1,000 local agencies in that 
province, Eastern Ontario, and Northern New 
Brunswick. Business was founded in 1877, and 
is the oldest and largest chain store business 
of its kind in Canada. 

Capital—6% First Mortgage Sinking Fund 
Gold Bonds (this issue), $1,500,000 to be auth- 
orized, $1,000,000 to be issued ; 69% Redeemable 
Debentures, due 1977, $700,000 to be authorized, 
$700,000 to be issued; 7% Cumulative Sinking 
Fund Convertible Preferred Stock, $1,500,000 
to be authorized, $600,000 to be issued ; Common 
Stock (no par value) 150,000 shares to be 
authorized, 100,000 shares to be issued. 

Assets—Net tangible, after giving effect to 
present financing, are $4,682,557, equivalent 
to $4,682 for each $1,000 bond to be presently 
outstanding. Current assets are certified at 
$4,351,988, as against current liabilities of 
$1,938,350. Net current assets are $2,413,638. 

Earnings—After providing for depreciation 
and bad and doubtful debts, but before Federal 
income taxes, amounted to $285,204 in 1926. 
For past four years have averaged $205,681 per 
year, or 3.42 times annual interest charges 
on this issue of bonds. 

Mortgage Provisions—Additional bonds may 
be issued to the extent of only 60 per cent. of 
future-acquired assets, provided the average 
yearly earnings for the two preceding years, 
after all charges including depreciation, have 
been at least two and one-half times the yearly 
interest requirements on bonds outstanding and 
to be issued. The company covenants to main- 
tain net current assets equivalent to 100 per 
cent. of the first mortgage bonds outstanding. 

Management—There will be no change. 

Purpose of Issue—Retire an issue of 7 per 
cent. bonds and expansion of business. 

Offered—McLeod, Young, Weir and Co., at 
99 and interest, yielding almost 6.10 per cent. 
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FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations, 
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First Mortgage 
Security 
















You know that there is no 
better security for money than 
a first mortgage on valuable 
property. 


United First Mortgage Bonds. 
are virtually parts of one entire 
first mortgage. 

















Such first mortgage is held in 
trust for all bondholders by an 
old, widely known and respon- 
sible Trust Company of Canada. 










The property securing such 
bonds is always a choice, valu- 
able, revenue- producing city 
property. 
















Such property is conserva- 
tively appraised and the bond 
issue is never for more than 
60 per cent. of that conservative 
valuation. 


The bonds are issued in de- 
nominations and maturities to 
suit the convenience of invest- 
ors, and the interest is paid 
semi-annually. 

















Will you let us send 
you details of issues 
we are offering, now? 
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EUROPEAN DEBENTURE CORPORATION LTD. 





er 16, 1927 


IMPORTANT BONT 
ISSUE OF GATINE 
POWER IS OFFE! 


Inter. Paper Subsidiary 
Use Proceeds for 
Reimbursement 








One of the most important pi 
public utility financing for 
months, is seen in the offeri 
week of $18,500,000. first mort 
per cent bonds of the Catineau 
Co. by Harris, Forbes and Co., 
junction with a strong Canadiz 
dicate. 2 

Gatineau Power, a wholly 
subsidiary of International Pap 
is one of the two largest powe 
panies operating in Canada. I 
in fee or holds through long ter 
ernment leaseholds, water pows 
in Quebec province. with an age 
potential capacity in excess of 
h.p.. of which almost 200.000 hs 
installed and is in operation 
growing demand for power in tl 
tion of Canada has made it nec 
for the company to revise its 
development program for the ir 
tion of 397.500 h.p. and the cz 
alreadv completed or under cot 
tion now amounts to 443,500 | 
which 419,500 h.p. is on the Ga 
River. In addition, the company 
quiring nine hydro-electric plant 
a present installed capacity of 

D. 
, $18,500,000 GATINEAU POWER 


t Mortgage Gold Bonds 5 per ce 

— ies Due 1956. 
Dated June 1, 1926 Due June 
Compar:y.—Quebec corporation and 
owned subsidiary of International Par 
Resources.—Owns in fee or holds | 
term leaseholds in Quebee province 
sites of potential development of 800,06 
of which 200,000 h. p. has been instal 


. is in operation. 


rpose of Issue.—Reimburse comp 
installation of capacity of Gatineau | 
excess of amount initially contempla' 
the purchase of nine additional plants. 
Contracts.—Over 90 per cenit. 


Earnings.—Estimated will exceed $6 
per annum on completion of progran 
2% times annual interest requirements 
entire $43,500,000 first mortgage bond 
presently outstanding. 

Security.—A direct first mortgage an 
thec on all water powers and 
fag oe i OE Poe toe 
by t pany. 

Guaran of Completion.—Sufficien 
guards have been — in this connec 
guarantee completion program. 

Offered.—By Harris, Forbes and Co., 
and Co., Dominion Securities’ Corp., Ro 
nm Bros., Greenshie! 


a Co., . 
tional City Co., at 97% and 
to yield over 5.16 per cent. 


OGILVIE HOLDERS 
TO GET $10 CASI 
BONUS ON STO 


Extra Distribution for 1 
is Double That of 
Last Year 


Shareholders of Ogilvie flour 
will receive a bonus of $10 a sha 
the no-par common stock in ad 
to the quarterly dividend of $1.2 
share. This will make the distrib 
for 1927, $15. Last year the bonu 
$5 and the total distribution $10 

The 1927 distribution of $15 per 
constitutes a new high record - i 
company’s history, being equival 
$45 per share on the old stock o 
par value, into which the capital 
was divided up to the end of 1924. 
year the distribution was equival 
$30 per share of the old stock. 

The ability of the company to 
tain such a splendid record of 
payments is attributed to the fa 
it has sources of income othe 
purely flour milling. It has a 
business, grain elevators in the 
and huge investments. 


Dom. Power’s New Car 
Barns Will be Eco1 


With foundations in, steel has 
on the new $400,000 car barns an 
of the Hamilton street railway, 
and operated by Dominion Pov 
Transmission Co. ; 

This company has made rapid pr 
in the last year or two, since the 
ing of a truce with the local auth 
and the establishment of relations 
enables the traction branch of the 
ness to operate under reasonabl: 
ditions. The new car barns and 
will contribute to better service 
public as well as effect econom 
maintenance and operation. 














Ward B. Perley Heads 


Canadian Steel C 
Ward B. Perley, of Windsor Ont 
been elected president of the Car 
Steel Corp. Mr. Perley went to Wi 
a number of years ago as vice-pre: 
and general manager of the grea 
poration of which he now become 
head, succeeding the late Judge | 
- Gary, who also headed the lt 
States Steel Corp., the parent bo 
While there has been no noti 
activity at the Ojibway plant, whi 
never turned a wheel since its cc 
tion, it is understood that Mr. 1 
soon will have an important ann¢ 
ment to make. 


New Industry for N.S. 

The picking of blueberry and h 
erry leaves and drying them f¢ 
United States markets is becoming 
an industry centring around Yar 
county, N.S. Last year 100 tons 
shipped from there to Boston an 
year the demand is for double 
amont. The leaves are used for 
Cinal purposes. 





SALES B 

Place Date 
St. Jerome, Que. ............-. — 
Maple Ridge Mun., B.C. ...... Sept. . 
rt 
Bond Issues— —— 
r ne aquare ee ong Sept. . 
musement BPo-ceces pt. . 
Windsor Court eee Sept. . 









pminion Building 
(Toronto) ; 
st Mortgage Leasehold 


ng Fund Gold Bonds 
ature August 1, 1942. 


0 and Accrued Interest. 
ve Circular on Request. 


EWS & COMPANY 
LIMITED 


nvestment Bankers 
ay St. - Toronto 
et 
















onagh Somers 
& Co. 


Government 
and 


unicipal Bonds 


inion Bank Building 
TORONTO 


er 
$9,235.54 
lebentures of 


yn of Goderich 
To yield 


S% 
McKinnon & Co. 


non Bldg., Toronto 












Specializing in 
LROAD SECURITIES 


. PATON & CO. 
LIMITED 


RNMENT, MUNICIPAL 
ORPORATION BONDS 


EAL” = ‘SUENBROOKE’ 


yur 2514 Telephone 26 


IGN SECURITIES 


active in all foreign issues. 
Ask for quotations. 


ame placed on our mailing liste 


DEBENTURE CORPORATION LTD. 
James Street, Montreal 








- Mortgage 
Security 


know that there is no 
ecurity for money than 
mortgage on valuable 
fo 


d First Mortgage Bonds 
ually parts of one entire 
rtgage. 


first mortgage is held in 
r all bondholders by an 
ely known and respon- 
ust Company of Canada. 


sroperty securing such 
-always a choice, valu- 
pvenue - producing city 


property is conserva- 
ppraised and the bond 
never for more than 
ont. of that conservative 
B 


onds are issued in de- 
ions and maturities to 
convenience of invest- 
| the interest is paid 
ually. 


ll you let us send 


| details of issues 
are offering, now? 


:D BOND 6O., 
LIMITED 


3ay Street, TORONTO 
1 Bank Bidg., WINDSOR 





= 


=_—~ o or 
Boss: eS Tee we a 


Stember 16, 1927 


a 


















ALBERTA PACIFIC 
GRAIN IS STRONG 
IN FACE OF CROP 


(Continued from page 1) 


thirteen-twelfths the annual charges 
under these heads, as the company 
began operating a few weeks in ad- 
vance of what was officially its first 
fiscal year. 

lt reasonably can be anticipated 
that the earnings of this company in 
the current year Will be considerably 
greater than in the fiscal year ended 
iast June 30th. Not only is there more 
grain to handle, but the company is 
in the position to handle more. With 


[IMPORTANT BOND 
ISSUE OF GATINEAU 
~ POWER IS OFFERED 


Inter. Paper Subsidiary Will 
Use Proceeds for 
Reimbursement 





One of the most important pieces of 
lic utility financing for some 
months, is seen in the offering this 
week of $18,500,000. first mortgage 5 
per cent bonds of the Gatineau Power 


Co. by Harris, Forbes and Co., in con- 
junction with a strong Canadian syn- 


te. 

Gatineau Power, a wholly owned 
subsidiary of International Paper Co., 
is one of the two largest power com- 

jes operating in Canada. It owns 

in fee or holds through long term gov- 
ernment leaseholds, water power sites 
in Quebec province. with an aggregate 
tial capacity in excess of 800,000 

p. of which almost 200.000 has been 

installed and is in operation. The 

g demand for power in this sec- 
tion of Canada has made it necessary 
for the company to revise its initial 
development program for the installa- 
tion of 397.500 h.p. and the capacity 
already completed or under construc- 
tion now amounts to 443,500 h.p., of 
which 419,500 h.p. is on the Gatineau 
River. In addition, the company is ac- 
quiring nine hydro-electric plants with 
a present installed capacity of 16,000 

D. 

i $18,500,000 GATINEAU POWER CO. 
rtgage Gold Bonds 5 per cent. Ser- 
= ‘en —— 


Dated June 1, 1926 Due June 1, 1956 

Company.—Quebec corporation and a wholly 
owned subsidiary of International Paper Co. 

Resources.—Owns in fee or holds on long 
term leaseholds in Quebec province water 
sites of potential development of 800,000 h. p.. 
of which 200,000 h. p. has been installed and 
ig in operation. e 

Purpose of Issue.—Reimburse company for 
installation of capacity of Gatineau River in 
excess of amount initially contemplated and 
the purchase of nine additional plants. 

Power Contracts.—Over 90 per cent. of pri- 
mary power to be generated at these plants 
have been contracted on favorable terms. 

Earnings.—Estimated will exceed $6,000,000 
per annum on completion of programme, or 
2% times annual interest requirements on the 
entire $43,500,000 first mortgage bonds to be 
presently outstanding. 

Security.—A direct first mortgage and hypo- 
thec on all water powers developed and operat- 
ing or in process of development now owned 


the co ny. 
the gery Completion.—Sufficient safe- 
guards have been taken in this connection to 
guarantee completion of program. 
Offered.—By Harris, Forbes and Co., Drury 
and Co., Dominion Securities Corp., Royal Se- 
Corp., Hanson Bros., Greenshields and 
Co., Wood, Gundy and Co., A. R. Ames and 
Co., Nesbitt, Thomson and Co., R. A. Daly 
‘and Co., Rene T. Leclerc Inc., and The Na- 
tional City Co., at 9744 and accrued interest 
to yield over 5.16 per cent. 


OGILVIE HOLDERS 
TO GET $10 CASH 
BONUS ON STOCK 


Extra Distribution for 1927 
is Double That of 
Last Year 


Shareholders of Ogilvie flour mills 
will receive a bonus of $10 a share on 
the no-par common stock in addition 
to the quarterly dividend of $1.25 the 
share. This will make the distribution 
for 1927, $15. Last year the bonus was 
$5 and the total distribution $10. 








The 1927 distribution of $15 per share 
high record in the 
company’s history, being equivalent to 
$45 per share on the old stock of $100 
par value, into which the capital stock 
was divided up to the end of 1924. Last 
year the distribution was equivalent to 


constitutes a new 


$30 per share of the old stock. 


The ability of the company to main- 
tain such a splendid record of liberal 
payments is attributed to the fact that 
it has sources of income other than 
It has a grain 
usiness, grain elevators in the West 


urely flour milling. 


and huge investments. 


Dom. Power’s New Car 





Barns Will be Economy 


With foundations in, steel has begun 
on the new $400,000 car barns and shop 


of the Hamilton street railway, owned 
and operated by Dominion Power & 
Transmission Co. 

This company has made rapid progress 
in the last year or two, since the sign- 
ing of a truce with the local authorities 
and the establishment of relations which 
enables the traction branch of the busi- 
ness to operate under reasonable con- 
ditions. The new car barns and shops 
will contribute to better service to the 
public as well as effect economies of 
maintenance and operation. 


Ward B. Perley Heads 


Canadian Steel Corp. 
Ward B. Perley, of Windsor Ont., has 
been elected president of the Canadian 
Steel Corp. Mr. Perley went to Windsor 
& number of years ago as vice-president 
and general manager of the great cor- 
on of which he now becomes the 
ead, succeeding the late Judge Elbert 
H. Gary, who also headed the United 
States Steel Corp., the parent body. 
While there has been no noticeable 
activity at the Ojibway plant, which has 
never turned a wheel since its comple- 
tion, it is understood that Mr. Perley 
s00n will have an important announce- 
ment to make. 


New Industry for N.S. 

The picking of blueberry and huckle- 

try leaves and drying them for the 
United States markets is becoming quite 
an industry centring around Yarmouth 
county, N.S. Last year 100 tons were 
shipped from there to Boston and this 
year the demand is for double that 
mont. The leaves are used for medi- 
tinal purposes. 





WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS. 





al MEO ain cen BAR rp esenctnceee pe ee tee ee 
Maple Ridge Mun., B.C. ...... Ue Asdenths Royal Financial Corp. ....+.++-+seseeeeeeees 5% 1956 46,000 99.63 5.02 

en aR convensemets au eas he Amount Price Yield 
a secxshiat Sept. .....+.. Meleod. Yous, Wele & 0% v+-rs0err ro Oe as 1500000 98% 6.18 
Winter Court Apts. ....... Beet. celle ok Meena tiaras scnccesrasiar +. 6% «=: 1942 400, 97.60 6.25 












a big crop, moreover, the independent 
companies get grain from wheat-pool 
acreage for the reason that the wheat 
pool has not the facilities for handi- 
ing more than a portion of the total 
it contracted. to handle when it in- 
duced its members to sign contracts. 
‘The pool must use the independent 
elevators for some years to come, 
even .if the most sanguine expecta- 
tions of pool enthusiasts are realized 
and the pool membership includes the 
whole ot the wheat-growing acreage 
in the Western provinces. 


Always Expect Bootlegging 

However, there are few persons 
competent to judge conditions in the 
grain trade who expect that the pool 
will be able to get all farmers to sign 
pooling contracts or that all farmers 
who sign contracts will have all their 
grain handled by the pool. A great 
deal of it will reach the independent 
markets, it is believed, by the inde- 
pendent route, and the pool will be 
forced officially to use the facilities 
of the independent grain trade. This 
is the opinion of an expert who has 
watched the growth of the pool and is 
in sympathy with it. 

Following is the Alberta Pacific’s 
income account for the fiscal year 
ended June 30th and the comparative 
‘igures on the balance sheet as at that 
date and as at the time issue of the 
bonds and stock: 


Profit and Loss Account Year Ending June 30, 
1927 








ST ONGON nana cad Gescnesedss $967,403 
Depreciation ............. $166,546 
Bond Interest ............. 219,733 
$386,279 

P< cavekbeusdwevedu $581,124 

Es: SEROUS” sccnyendecgs rinkenas 227,500 

Tn supwht viede oe veh euesdebbs ve $353,624 


*Subject to Dominion Income Tax. 
Summary of Balance Sheet 


Assets— 
As at June 30 As at July 1 
1927 1926 

Fixed Assets: 
PUOESUIED cncccccce $6,429,152 $6,384,828 
Investments ....... 1,109,595 1,110,471 
Current Assets ...... 2,823,732 2,109,613 
Deferred Chgs. ...... 79,110 9,782 
ED. Keneba cave duentd $10,441,589 $9,614,594 

Liabilities— 
Preferred Stock ..... $3,000,000 $3,000,000 
Common Stock ...... 2,412,355 2,421,851 
Funded Debt ........ 3,412,500 8,500,000 
Current Liab. ....... 1,247,049 692,743 
. SUED ccccccs |. Saaaeeee 
Profit and Loss ..... See” = — «so Sk eawdkk 
WEE sc wetabes os¥ee $10,441,589 $9,614,594 





_ This Week’s Bond Sales" 


St. Jerome, Que. 
An issue of $60,000 Town of St. Jerome, Que., 
546 per cent., 20-year bonds has been sold to 
Bray, Caron & Dube, at 100.60. 





Municipality of Maple Ridge 
The Royal Financial Corporation were the 
successful tenderers for an issue of $46,000, 
Municipality of Maple Ridge, B. C., 5%, 
30-year local improvement debentures, the price 
being 99.63. The bids were: 


Royal Financial Corp. .............. $99.63 
Victor W. Odlum & Co., and Sheppard 

i UN oak vnc ars cnoadas 99.176 
a. Y  ereneaeaa 98.57 
Cy i, Barats 6 G8. cic cwccciccscce 97.32 





Bromptonville Issue 


Credit Anglo Francais were awarded an is- 
sue of Bromptonville, $165,000, 5 per cent., 1 
to 40 years at a price of 99.27. 
Bromptonville, Que. ........... ee 
NEE I NOERED so o.cp.0.006ccwnercacovess 
5% 1-40 yrs. 
Republic of Colombia ......... DaE, ocnesese 
Haligarton & Co., Kissel, Kinnicutt & Co., 

Dom. Securities Corp. and McLeod, 

OEE, SEs 0 60s Sejnnee bab50006up0esbnecs 
6% 1961 $25,000,000 92% 6.55 





. 


Tenders and By-laws 











September 26—School Commission of Drum- 
mondville, P.Q., $110,000, 5 per cent., serial de- 
bentures. Gaston Ringuet, sec.-treas. 

September 19—Catholic School Board of 
East Angus, $30,000, 544 per cent., serial bonds. 
J. A. Vachon, sec.-treas. 

September 24—School Municipality of Clar- 
endon, P.Q., $20,000, 5 per cent., serial deben- 
tures. E. T. Hodgins, sec.-treas. 

Sept. 26, Trafalgar Twp.—$19,663, 5% per 
cent, 20 year bonds for construction of pave- 
ments. S. H. Allerton, Clerk. (See announce- 
ment on page 16). 


Int. Range 
Bonds Rate Due Yield High 
| ae 6 1956 6.15 88% 
aera: saesee 6 1950 6.00 100 
Can. Cement ......+-+ 6 1929 5.53 1038 
Can. Cotton ........ 5 1940 5.10 99% 
Dom. Coal ....+.+- 5 1940 56.71 8914 
Dom. Iron ....+++++ 5 1929 12.55 94 
Mex. Power ....-«+ 5 1940 8.52 71 
Mont. Power .....-- 4% 19382 4.33 91% 
Mont. Trams “A.”.. 5 1955 5.20 95 
te yee 5 2941 6.08 20% 
bec Rly. ....++. 5 J 
Seah ion ew & 1951 6.00 100% 
War Loan ... «.++- 5 1931 4.55 102.40 
War Loan .....++++ 5 1987 4.47 104.95 
Victory Loan ....- 5% 1927 4.90 102.50 
Victory Loan .....- 5% 19383 4.57 106.35 
Victory Loan ..... 5% 1934 4.90 104.40 
Victory Loan .....- 5% 1987 4.47 109.80 
Victory Loan, ren. 5% 1927 4.75 101.95 
Victery Loan, ren 5% 19382 4.90 103.90 
Victory Loan, ref. 5 1928 4.85 101.85 
Victory Loan, ref. 444 1940-°4.55 96.95 
Victory Loan, ref... 5 1948 4.68 102.8 
Victory Loan, ref... 4% 1944 4.538 97.15 
Victory Loan, ref.... 4% 1946 4.53 96.90 


PUBLICLY OFFERED 


Preferred and Common in 
Units Sold—First Canadian 
Advertising Issue 


From Our Own Correspendent. 

MONTREAL.—Williams, Partridge and 
Rapley, J. M. Robinson and Sons, and 
Bruneau and Rainville are offering inves- 
tors $500,000, 7 per cent., preferred stock 
of Asch, Limited, in units of one share 
preferred, and half a share no par value 
at $107.50 per unit. The company is the 
largest outdoor advertising organization 
featuring painted display advertising in 
the Dominion. The territories served are 
between Kingston, Ontario, and Sydney, 
Nova Scotia. The company is affiliated 
also with the General Outdoor Advertis- 
ing Company of the United States and 
has international facilities for soliciting 
painted display advertising. 

The particulars of the issue follow: 

$500,000 Asch, Limited 

7 per cent., sinking fund, cumulative, vot- 

ing and redeemable preferred stock. 


Capitalization— 
7% cum. pref. shares ... $1,000,000 $500,000 
Com. shares (n. p. v.) 20,000 shs. 20,000 shs. 

Business.—Is the largest outdoor painted 
display advertising company in Canada. The 
company owns or has under lease approxi- 
mately 3,500 locations throughout the terri- 
tory which it serves. 

Customers.—The company holds from one to 
five year contracts to supply advertising with 
over 175 of the largest and most representa- 
tive companies in Canada. 

Assets.—After deducting all current and 
deferred liabilities the book value of the pre- 
ferred shares amount to $233 and of the com- 
mon $33. The company has no bond issue, or 
bank loans. 

Earnings.—The net average earnings after 
all charges applicable to the preferred stock 
over the past four years amount to $125,334. 
Dividend requirements on the issue will be 
$35,000. 

Preferred stock.—There is an annual sink. 
ing fund of 10 per cent. of the net profits after 
payment of preferred dividends and in due 
course application will be made to list the 
preferred and common shares on the Montreal 
Curb Market. 

Offered.—Sept., 1927, by Williams, Part- 
ridge and Rapley, J. M. Robinson and Sons, 
Bruneau and Rainville, in units of one share 
preferred and one-half share common share at 
at Fractional common adjusted at $25 
a share. 


Toronto House Offers Bonds 
of New Windsor Apartment 


A new issue of $400,000, 6 per cent. 
first mortgage bonds of Windsor Court 
Apartments, Ltd., is being offered by W. 
A. MacKenzie and Co., Ltd. This com- 
pany is the owner of property in Wind- 
sor, upon which is being constructed a 
three-storey, basement and sub-basement 
apartment house. This building con- 
tains 118 suites and a garage accommo- 
dating forty cars. In addition there 
will be a restaurant with proper kitchen 
and equipment, two electric elevators 
and a small shop for the convenience of 
tenants. The construction of the build- 
ing and the equipment will be first-class 





Unlisted Bonds 

Bid Asked 
Abitibi Fibre 6s, 1947 ......... 96% 97% 
Abitibi P. & P. 68, 1940 ........ 104% 105% 
Algoma Steel 5s, 1962 .......... 30 $1 
Alberta Pac. Grain, 68, 1946 .... 97% 98% 
Bell Telephone 5s, 1955 ........ 102% 102% 
Belgo Can. Paper, 68, 1943 ...... 101% 


‘Brandram-Henderson, 66, 1936.. 96% 
B. C. Pulp & Paper 6s, 1950 .... 87 91 


Brompton P. & P. 6s, 1946 .,.... 99 998% 
Burns, P. & Co., 64s, 1943 .... 102% 104 
Calgary Brewery 5s, 1942 ...... 93 94 
Calgary Power 6s, 1940 ........ 92% 93% 
Canada Biscuit, 60, 1946 ..... 100% 102 
Canada Lt. & Pr. 6s, 1949 ...... 93% 94 
Can. Nor. Power, 68, 1941 ...... 101 102 
Can. Paperboard 7s, 1937 ...... 98% 101 
Can. Steamships 5s, 1943 ...... 99% 100 
Can. Steamships 6s, 1941 ...... 98% 99% 
Can. Steel Foundries, 6s, 1936 .. 105% 107 
Davies, Wm., 6s, 1942 ....... - 93 94 


Dominion Iron 5s, 1989 ........ 82 35 
Dominion Pr. and Tr. 5s, 1982 .. 975% 98% 
Drummond Invest. 6448, 1938 .... 98% 99% 
Duke Price Pr. 6s, 1966 ......... 10 

East Kootenay Pr. 7s, 1942 
Elec. Development 5s, 1933 . 
Famous Players 64s, 1948 .. 
Fraser Co. 68, 1950 ............ 
Gatineau Power, 5s, 1956 ...... 
Gatineau Power, 6s, 1941 ...... 100% 
Howard Smith P. &‘P. 6s, 1941 .. 1038 104 
International Paper 6s, 1941 ... 104 105 
King Edward Hotel 7s, 1944 .... 91 
Lake Superior P. & P. 6s, 1941.. 105 
Laurentian Pr. 6s. 1986 ........ 108 105 
Laurentide Pr. 5%s, 1946 ...... 101 102 
Maritime Tel. & 6s, 1941 .. 104% 105 
Manitoba Pr. 54s, 1951 ........ 100% 100% 





Mercury Mills 64s, 1942 ...... 102 103 
Mont. L., H. & Pr. 6s, 1951 ..... 100 101 
Mont. Pub. Service 6s, 1942 .... 99 99 
Nor. Ont. L. & P. 6s, 1946 .... 100 101 
Nor. West Utilities 7s, 1988 .... 99%4 100% 
Nova Scotia Steel 6s, 1959 ...... 69 
Nova Scotia 60, Debs. ........ 28 32 
Nova Scotia Tram, 5s, 1946 .... 92 93 
Nova Scotia Tram. 7s, 1952 .... 99 100% 
Ont. Pulp & Paper 6s, 1931 .... 108 110 
Ottawa Hull Pr. 6s, 1948 ...... 108 104% 
Ottawa L., H. & Pr. 6s, 1953 .... 1035 105 
Ottawa Mont. Pr. 6%s, 1949 ... 102 108% 
Ottawa Trac. 5%s, 1955 ....... 100 101% 
Ottawa River Pr. 6%4s, 1953 .... 102 108 
Port Alfred P. & P.,644s, 1943 .. 101% 101% 
Price Bros. 68, 1943 ........... % 104% 
Prov. Lt. Pr. 5s, 1946 ........ 101 102 
Rio Tramway 5s, 1935 .......... 95% 96% 
Sao Paulo Tram. 5s, 1929 ........ 98 98% 
St. Lawrence Paper 6s, 1946 .... 975% 98% 
St. Maurice Valley 6s, 1945 .... 98% 100 
St. Maurice Pr. 644s, 1953 ...... 107% 108% 


Shawinigan W. & P. 6s, 1950 .. 10444 106 
Simpson’s, Ltd., 64s, 1945 ..... 108 104 
Southern Can. Pr. 5s, 1955 .... oon 991% 
Spanish River P. & P. 8s, 1941 .. 106 107 
West Kootenay Pr. 6s, 1943 .... 108% 104 


BOND MOVEMENT OF THE WEEK 
Week Ending September 13 


1926 Range 1927 Latest Price 
Low High Low Ask Bid High Low 
81% 97% 88 9 94% 97% 94% 
94 100% 96% 100% 99% 100 100 |° 
100% 102% 100 ee 101% 101% 101% 
9 99% 97 99 98% 99 98% 
84% 9814 90 .. 98% 98% 93 


86 92 69 90 87% 87 87 
67 712% 68% 72 71 12% 71% 


91 iit 69 +. 100% 100% 
92% 97 94% 97 96% 97% 96% 
93 99% 9% 99 99 99% 99% 


92 100% 96 ee 100 
90 #8100 97 §=100 99% 100 100 
100.35 102.00 100.75 ...... 101.50 102.00 101.50 
102.75 104.90 102.95 ...... 104.35 104.90 104.15 
100.15 101.70 99.85 100.25 100.10 100.05 99.85 
103.20 105.35 103.35 105.40 105.10 105.85 105.01 
102.65 104.10 102.80 103.55 103.30 103.60 103.30 
106.70 108.85 106.85 ...... 108.25 108.85 108.40 
100.00 100.80 99.90 100.25 100.10 100.00 99.90 
102.00 103.55 101.85 102.75 102.50 102.50 102.30 
99.85 101.45 99.75 100.80 100.15 100.10 100.10 
95.60 100.15 96.50 99.10 98.85 99.25 98.75 
101.10 103.90 102.30 108.65 103.35 103.75 103.30 
95.70 100.10 98.00 99.25 99.00 99.25 99.00 
95.65 100.80 96.70 ..... 99.40 99.85 99.60 


THE FINANCIAL POST 
ADVERTISING SHARES 





in every respect with all modern con- 


veniences. 


Further details of this issue follow: 
$400,000 Windsor Court Apartments, Ltd., 6% 
Ist Mortgage 15-year Sinking Fund Bonds 
Dated June 1, 127 Due June 1, 1942 
Security—Company is the owner of a valu- 
able piece of property in Windsor, Ont., upon 
which is being erected a large building con- 
taining 398 rooms, or 119 suites, together with 
40-car garage accommodation, restaurant, etc. 

Valuation—Land and buildings have been in- 
dependently appraised at $710,000, so that the 
present issue of bonds represents only 57 per 
cent. of the total. 

Earnings—Gross income, allowing vacancies 
of 10 per cent., are estimated at $99,096, ope- 
rating expenses at $24,750, leaving net income 
of $74,346. 

Sinking Fund—Commences June Ist, 1930. 
Trust Deed calls for $6,000 to be placed in fund 
semi-annually, plus an amount equa! to a half- 
year’s interest at the rate of 6 per cent. per 


deemed or which should be acquired or re- 
deemed for sinking fund purposes. 

Redemption—On any interest payment date 
before maturity and in whole or in part on 30 
days’ notice at 105 up to and including June 
1, 1932; thereafter at 104 up to and including 
June 1, 1987, and thereafter at 103, in each 
ease with accrued interest to date of redemp- 
tion. 

Construction—A bond guaranteeing perform- 
ance of contract for erection and completion 
of building, which is expected to be ready for 
occupancy by October Ist this year, has been 
taken out. 

Offered—W. A. Mackenzie and Co., at 97.60 
and accrued interest, to yield 6.25 per cent. 


BELL TELEPHONE HEAD OFFICE 

MONTREAL.—The permit of the Bell 
Telephone Co. for the erection of its 
new head office in Montreal provides 
for a 20-story building. The new struc- 
ture will be completed in about 18 
































annum on all bonds previously acquired or re- } months time. s 


SEPTEMBER 
INVESTMENT FUNDS 


The following suggestions are submitted for the pla- 
cement of funds awaiting investment at this time. 


GOVERNMENT BONDS 
CANADIAN NATIONAL RY. CO. 
444% Bonds Guaranteed by Dom.ofCan. 1957 


PROVINCE OF QUEBEC 
4%% Bonds (Free of Succ. Duties) . . 1946 


MONTREAL ROMAN CATHOLIC 
SCHOOL COMMISSION 


Yield 
4.60% 


4.25% 


oe eo e «1945 


CORPORATION BONDS 

BELL TELEPHONE CO. OF CANADA 
5% First Mortgage Bonds. ...... 1957 

CANADA ATLANTIC RAILWAY CO. 
4% First Mortgage Bonds. ...... 1955 


WAYAGAMACK PULP & PAPER CO. 
6% First Mortgage Bonds. . ..... 1951 


INTERNATIONAL POWER CO., LTD. 
Sry IO a bo ik re cc foe's os OS 


THE GUELPH CARPET & WORSTED 
SPINNING MILLS, LTD. 
A ag Mortgage & Collateral Trust 


a a eS eS we SF @ 


4.87% 


4.85% 


5.10% 
5.95% 


6.50% 


1947 6.10% 


oS -S 6 2 of 


Detailed information on an 


of the above issues 
will be gladly forwar 


on request. 


HANSON BROS. 


Founded 1883 
Investment Securities 
Montreal: 160 St. James St. 
Teorente: 330 Bay Street 
Ottawa: 63 Sparks Street 


m- 





Mara & McCarihy 


— Toronto Stock Exchange 
Members Montreal Curb Market : 


Stock Brokers 
297 Bay Street - TORONTO 


$1,000,000 


To be paTEep Sepremser 1, 1927 


Canadienne Nationale or La Banque 
this entéve issue by maturity. 


Trustee: Royat Trust Company. 


The Insurance Act, 1917, Canada. 


and is the oldest and largest chain store business of its kind in Canada. 


to $4,682 for each $1,000 bond to be presently outstanding. 


remain in active charge and control. 







C.P.R. 414%... .200024-1944 
Bell Telephone 5%... .1957 
Quebec Power Co. 6%.1953 
Quebec Rly. 5%..... . 1939 
Wayagamack 6%......1951 
Wayagamack 614%. ...1930 
Montreal Tramways 5% 1941 
Montreal Tramways 5% 1955 
Duke-Price Power 6%.1966 
Manitoba Power 514%.1951 
Laurentide Power 544% 1946 
Montreal Power 5%. ...1951 
United Securities 544% 1952 
Gatineau Power.5%. ..1956 
Gatineau Power 6%...1941 
Anticosti Corp. 644%. .1941 
Anticosti Corp. 7% 
Preferred Shares..... 

Canada Steamship 6%.1941 
International Paper 6% 1941 


At all times we are prepared to 
submit satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government, Muni- 
cipal and high-grade Corpora- 
tion Bonds. 


RENE-T.LECLERC 
incorporated 


Montrealz- 160, St. James St. . ; 
Quebec:- 71, St. Peter St. 


(ESTABLISHED 1901) 





& COMPANY. LTD. 
Government and 


Municipal Bonds 
Tian Stocks ; 
Northern Ontario i 
AD.3486-7-8 pres 
o/h 


We own and recommend: 


International Paper 


Cumulative 7% Preferred Stock 


Price: at the market 
to yield over 6.80% 


Circular upon request. 


+ "= | 
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P. T. Legaré Company, Limited 


6% First Mortgage 20-Year Sinking Fund Gold Bonds 


To mature SEPremBer 1, 1947 


Principal and half-yearly interest (March 1st and September 1st) payable in gold, or its equivalent, at any 
branch in Canada of the Bank of Montreal, or at any branch in the Province of Quebec of La Banque 
Provinciale du Canada. Coupon bonds in denominations of 
$1,000, $500 and $100, registerable as to principal only. Redeemable in whole or in part on 
any interest date on 60 days’ notice at 105 and interest for the first year, and thereafter 
at a price lower by % of 1 per cent. per year until a minimum redemption price of 102 
end interest is reached. Provision is made for a sinking fund sufficient to redeem 


These bonds are a legal investment for life insurance companies under 


P. T. Legaré Company, Limited, is engaged in the business of merchandising home furnishings, stoves, 
furnaces, electric ranges, wagons, buggies and farm implements and requisites of every description 
through a chain of 52 stores in the Province of Quebec and through more than 1,000 local agencies in 
that province, Eastern Ontario and Northern New Brunswick. The business was founded in 1877 


Net tangible assets, as certified by Messrs. La Rue & Trudel, chartered accountants, are equivalent 


The average annual net earnings for the period 1923 to 1926, inclusive, after depreciation, were 
$205,681.57, or 3.42 times the yearly interest charge on this issue of first mortgage bonds. For 1926, 
net earnings after depreciation were 4.75 times bond interest requirements. 


It is conservatively estimated that earning power will be increased by $50,000 per year as a result 
of the investment of new capital made available through the present financing. 


The same management which has so successfully conducted the business for the past fifty years will 


These bonds are offered when, as and if issued and:received by us, and subject to the approval of counsel. 


PRICE: 99 and interest, yielding almost 6.10 per cent. 


We recommend these bonds for conservative investment. 
It is expected interim bonds will be ready for delivery on or about October 1st, 1927. 


M‘LEop; YOUNG. WEIR ©. C2 5 


Limited 
TAN BiDO, 


Merroporr 
TORONTO | 
MONTREAL « OTTAWA »* HAMILTON '-*LONDON 


Statements in this advertisement, while not 


is purchosing these 


ere based upjom information we believe to-be reliable end upon which we | 
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Rare Blooms 


Monument Cement King 
Will Leave to Canada 


Creator of Famous Butchart Gardens Started as Hard- 
ware Clerk But Became Great Master 
of Industry 


By CHARLES L. SHAW. 








For a good many years Robert Pym 
Butchart has been a big figure in the 
cement industry of Canada and the 
western United States, but when he 
is gone the most imposing monument 
to his memory will not be of cement 
but of flowers—of flowers growing in 
a en that was once a desert. 

p and down the Pacific coast 
from Mexico northward, and in many 
of the East, too, Mr. Butchart, 
in spite of the Wide range of his in- 
dustrial and financial activities, is 
known for his garden rather than for 
his high position in the realm of busi- 
ness, and that very fact brings out 
perhaps the outstanding trait in the 
man—the desire to make industry an 
artistic thing as well as utilitarian. 
That he has succeeded in accomplish- 
ing this purpose will be attested to by 
the unnumbered thousands. who have 
visited the famous gardens and mar- 
velled at the achievements of Mr. But- 


chart. Indeed, his garden has become} - 


more of an obsession with Mr. But- 
chart himself than his great cement 
-and other enterprises that have made 
him one of the richest of British Co- 
lumbia’s citizens. The thing in which 
he takes most pride to-day is not the 
knowledge that he rose from the less 
prominent role of hardware merchant 
in Owen Sound, Ont., to a position of 
enviable distinction in the cement and 
shipping world, but the realization 
that he has made beautiful a stretch 
of land that was once a barren, un- 
sightly wilderness. 
Entered Father’s Store 


Born fifty-four years ago in Owen 
Sound, “R. P.” entered business at 
the early age of sixteen when he join- 
ed his father in running a hardware 
store. He showed rare aptitude for 
commercial work and in a few years 
had mastered the business, but he 
was thinking of bigger things than 
running a comparatively small hard- 
ware store. He was among the first 
‘Canadians os envision the oneness 
expansion t was to come to the 
cement industry, and in 1888 at the 
age of thirty-two he organized the 
first Portland cement mill in Canada, 
near Owen Sound. The venture was 
successful from the first and he pro- 
ceeded to establish cement manufac- 
turing plants at Lakefield, Ont.; Tod 
Inlet, British Columbia; Montreal; 
Calgary; Oswego, and in Oregon. 
Subsequently, he acquired a financial 
interest in several other cement con- 
cerns both in Canada and the United 
States. 

“R. P.” went to British Columbia 
and established his headquarters 
there in 1904, living in Victoria, 


















water. 


come, b 
gardening, when the 


MacLean’s Magazine. 





Once a Rubbish Heap, Old Quarry 
Has Become Veritable Fairyland 


_ “Standing to-day in the midst of this fairyland it is difficult to 
imagine what it must have been before the wand of the enchanter was 
waved over it. This deep amphi-theatre, that now shelters nothing that 
is not gracious and beautiful, was once a hopelessly ugly blot upon the 
landscape, a dreary pit, a monstrous deformity, bald, scarred, uncouth, 
forbidding. Its floor was covered with the untidy rubbish and discarded 
1 broken bits of machinery, rotting 
planks, empty boxes and cans, odds and ends of equipment, and heaps 
of jagged stones. Nature had not had time to throw a mantle of green 
over these ill-favored relics of industry, and to add to the general un- 
loveliness, much of the debris lay half-buried in discolored pools of 


tools of the quarrymen, rusty anc 


“To know what this quarry once was and to see what it has be- 
brings home to one the marvellous possibilities of landscape 
f directing agencies 
Judgment and an unerring love of beautiful things, and the means to 
turn lovely dreams into equally lovely realities.,.—LAWRENCE J. 
BURPEE, describing the Butchart gardens in a recent article in 
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Are Real 


where he directed his operations, al- 
ready international in scope. He or- 
ganized the Vancouver Portland Ce- 
ment Company, which later became 
the B. C. Cement Company, and of 
which he is the president. He opened 
new cement plants on Vancouver Is- 
land, organized the Oregon Portland 
Cement Company, of which he is also 
the president, and became associated 
with the big coast wholesale house of 
Evans, Coleman & Evans, Vancouver, 
in the capacity of director. Coastwise 
transportation began to interest him 
and he became a director of the Paci- 
fic Alaska Navigation Company, Ta- 
coma, Wash., and of the Pacific 
Steamship Company, one of the big- 
gest sea transportation companies 
operating in the North Pacific. He 
was appointed a member of the ad- 
visory board for British Columbia of 
the Toronto General Trusts Corpora- 
tion. 


Refuses To Become Politician 


Many times Mr. Butchart has been 
urged to enter politics, but while tak- 
ing an active part in many commun- 
ity projects he has invariably turned 
aside with a smile all requests that 
he make a bid for parliamentary hon- 
ors, which on many occasions he could 
easily have acquired without opposi- 
tion. But “R. P.” doesn’t think that 
business and politics mix, and he is 
first and last a business man. The 
only time he volunteered for public 
service was during the war when the 
Union Government asked him to re- 
present the Imperial Munitions Board 
on the Pacific Coast. Mr. Butchart 
took charge of the wooden shipbuild- 
ing programme. His task was to re- 
vitalize an industry that had been al- 
lowed to drift into the realm of the 
forgotten. The material was there— 
an inexhaustible supply of ship tim- 
ber, but there were not the facilities 
for handling it, for fashioning it into 
shapes and sizes for ship construc- 
tion. The facilities had to be estab- 
lished and in quick order, for the de- 
mand for ocean-going tonnage was 
insistent as a result of the depreda- 
tions on the high seas of the Kaiser’s 
fleet of U-boats. The personnel was 
not there either—at first. There were 
a few old-time shipbuilders who had 
worked on whaling and sealing craft 
and an occasional wooden steamer, 
but the Imperial Munitions Board 
programme demanded of them a task 
which never before had they attempt- 
ed to perform. Yet Butchart sur- 
rounded himself with a group of able 
action-getters and “they, fortified by 
a handful of technical experts, re- 
created the wooden shipbuilding in- 


are inspired with patience, 
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Mixes Cement and Flowers Sound Bonds Are Base 





R. P. BUTCHART. 





dustry on a scale that had never be- 
fore or since been duplicated. They 
had to pioneer every inch of the way. 
All sorts of problems, including the 
demands of labor at a time when it 
was at the height of its unruliness in 
Canada, were faced daily, yet through 
it all Butchart smiled and got things 
done. He retired from the position 
only after the task had been accom- 
plished and a score or more of staunch 
wooden ships had gone down the 
ways. 
Beauty at a Cement Plant 

Those war years were strenuous 
ones for Butchart and he sought re- 
laxion in his garden. At first he had 
no desire other than to fashion a 
pleasant retreat for himself at Tod 
Inlet near the site of one of his big 
cement plants. But as the garden 
progressed, a vision of its possibili- 
ties grew, and not only in “R. P’s” 
mind, but in the mind of his wife, to 
whose imagination and love of beauty 
are attributed the amazing effects of 
the Butchart garden. 

“Tod Inlet is one of nature’s love- 
liest spots,” said Mr. Butchart. “To 
put a cement plant there with its gap- 
ing, unsightly quarries, seemed like 
defiling a work of God. Well, the ce- 
ment plant was there. That could not 


-be helped and the world needed ce- 


ment as well as beauty. But we won- 
dered whether the eyesore of this 
wilderness of gray sand and clay 
could not be converted back into its 
original charm with a little effort. It 
seemed a hopeless idea at first, but 
we went ahead and built a sunken 
garden there. Yes, I can frankly ad- 
mit that it has exceeded our expecta- 
tions.” 

There is no lovelier spot to-day on 
Vancouver Island than “Benvenuto,” 
the gardens that were once an aban- 
doned quarry. Rare flowers bloom 
there in bewildering profusion, and 
every spring and summer the place is 
a riot of color—a fairyland of flowers 
of every description. Visitors from 
California say that Butchart’s gar- 
dens are without a peer in their own 
state, and praise in this regard from 
California is praise indeed. 

And so it is this garden—this fairy- 
land of flowers in the wilderness— 
that will be Butchart’s monument, 
rather than the pillars of cement that 
made his fortune. And those who 
know something of Butchart’s pride 
in that garden know that he would 
prefer to have it so. 





PLANTS MORE TREES 
MONTREAL.—The Quebec Department 
of Lands and Forests has planted 1,600,- 
000 trees this year. This is a record 
figure, but it will soon be surpassed, for 
the department will plant over 3,000,000 


trees in all parts of the province next! 


year. 





of Harvard Trust Fund 





_To determine the best methods of 
diversifying investments, the individ- 
ual cannot do better than to see how 
money is invested by banks, insurance 
companies, estates and trusts, frater- 
nal orders and endowed institutions, 
particularly those which are not too 
rigidly governed in their investment 
purchases by law. The reason this 
reference is made to laws regulating 
investments is that no law or set of 
laws was ever enacted that could serve 
as an accurate and comprehensive 
measure of investment values. 

_In this connection, the investment 
list of Harvard College is well worth 
attention. On June 30, 1926, the latest 
date on which detailed figures are 


delay. 









available, Harvard’s general invest- 
ment fund, taken at cost, amounted 
to more than $61,118,000. Of the 
total investment, $48,929,222 or ap- 
proximately 80 per cent. was invested 
in bonds, mortgages and notes. An- 
alyzing this classification further, 
mortgages and loans accounted for 
12.6 per cent. of the total fund; gov- 
ernment and municipal bonds, 2.5 per 
cent.; railroad bonds, 19.86 per cent.; 
traction bonds, 3.75 per cent.; other 
public utility bonds, 26.45 per cent.; 
and industrial bonds, 14.87 per cent. 

Of the $12,189,510 placed in stocks, 
$4,571,863 or 7.48 per cent. of the 
total fund was in industrial stocks; 
$1,297,894 or 2.13 per cent. in bank 
and insurance shares; $2,072,665 in 
railroad stocks; $1,364,673 in real 
estate trust stocks; and $2,882,415 or 
4.72 per cent. in the stocks of publie 
utilities. In each of these divisions 


Duke-Price Power Development, Grand Discharge, Que. 


Harnessing Canada’s Mighty Waters 
With Permanent Concrete 


Water Power, Canada’s greatest asset and the backbone of her industrial 
growth, depends in a large measure on concrete, the key construction imaterial 
of all the large developments of recent years. 


Adaptable readily to site difficulties, concrete assures a degree of rugged 
strength and permanence unobtainable with other materials. Dams and the 
Power House superstructure itself, are built with it, work in many cases hav- 
ing been carried on throughout the dead of winter, without interruption : or 


Most of the materials required are usually found at, or near the scene of 
operations; the other component—"*Canada”’ Cement—being always avail- 
able in any quantity and readily transported to any place. 
Always specify “Canada” Cement. It is uniformly reliable. “Canada” 
Cement can be secured from over 2 


town and village in Canada. If you cannot locate a convenient dealer, 
write our nearest sales office. F 


Canada Cement Company Limited 


Canada Cement Company Building, 
Phillips Square 


Sales Offices at 
TORONTO 


We maintain a Service Department to co-operate with you in all lines of 
work for which concrete is adapted. Our library is comprehensive and is at 
your disposal at all times, without charge. 


MONTREAL 


000 dealers in nearly every city, 
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there was further diversification, , 
the industrial stock list, for exam 


there were 37 issues, 24 of which were _ 


preferred stocks. 


The fact that the great bulk of 
Harvard’s investments is in bonds is 


worthy of emphasis. Large investors 


realize that bonds, as a class, afford 


the best safety zones for dollars, And - 


they are careful to build up a strong 


investment foundation with sound 
bonds before including stocks in their 
holdings. Such a method is doubly 
advisable for the small individual jn. 
vestor. 


N. B. TOURIST TRAFFIC INCREASES 


Tourist travel via automobile into New 
Brunswick has shown an enormous ine 
crease during the past year. More than 
67,000 cars had entered the province 
to July 31, compared with 42,000 for the 
corresponding period of 1926. 
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Kennedy-Van Saun Coal Pulverizing Plant 


Saves WM. DAVIES CO. 
25-30% of their Fuel Cost ! 


The Kennedy-Van Saun Coal Pulverizing Plant installed in the 
boiler room of the Wm. Davies Co., Toronto, reducing 70% 
Bituminous slack and 30% Coke breeze to a fine powder, 89% 
which passes a 200 mesh, has saved 25-30% of lowest previous 


Full details of this installation and its operation together with 
interesting facts and figures on this better and cheaper method 
of fuel preparation and consumption will be mailed on request. 
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the party will number well 
hundred. In addition to far: 
group will include repres 
from co-operative marketin; 
izations, departments of ag: 
livestock associations, exhibit 
leading farming and daily jo 

Itinerary Nearly Compk 
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problems of mutual interest 
discussed. 

Unlike the South African 
tour, the Canadians will dev 
of their time to the study of 1 
marketing methods and st 
with a few visits to outstandii 
and herds where breeds of ps 
interest to Canadian farmers ¢ 
The party will land at Liver 
January 18th. Visits will be 
the corn exchanges and fruit 1 
at which such a preponder: 
Canadian products are sold; 
Birkenhead cattle wharves, 
the immense docks and storag 
of the Port of Liverpool. A 
chester the Corporation mark 
Ship Canal, storage and tra 
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Visit King’s Herd 


From Windsor, where by 
permission a visit will be paid 
Majesty’s farms with their fin 
and flocks, the party will moto 
to London for a three days’ 
fore proceeding to Denmark. 
in London they will see th 
marketing centres, such as Sn 
and Covent Garden, while 4d 
methods of retailing Dominion 
will be studied at first hand f: 
highest class shops in the Ws 
to the barrows in the streets. - 

The party will next pro 
Cambridge, where the colleges 
visited and the work in agri 
and marketing research, condu 
such authorities as Professo1 
Wood and Sir William Hardy, 
explained. A visit will be pai: 
herds, farms and factories of 
Chivers, Ltd. 

In Scotland trips will be 
through East Lothian to Ayr 
and Aberdeen. At Perth the 
Shorthorn Show and Sale will b 
in, and it is anticipated that s 
the visitors will take advantag 
opportunity to make purchases 
trips will be taken from each ¢ 


* centres to leading herds of she 


Ayrshire and Aberdeen-Angus 
and Clydesdale horses. 


Study Empire Marketing B 


“We want our people to see 
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National Railways, who is rest 
for the tour, “and to know mor 
work being done by the Empit 
keting Board in enlarging the f 
exunndnsalt hinltcecaiiuasanriiaens tik eee 


GLASS « 


All kinds a 


For imme 


; las 


Case goods, fancy 
striped or prism 


Als 
NON-SHATTERABLE.— 















PERFECTION 


Executive Offices 
201 Inspecter St. 









ma 
bie lies 


September 16, 19 

——_ 

further diversification, Jy 

ial stock list, for example 

37 issues, 24 of which were 

tocks. 

, that the great bulk of 

investments is in bonds is | 

mphasis. Large investors 

; bonds, as a class, afford 

fety zones for dollars. And 

reful to build up a strong 
foundation with sound 

‘e including stocks in their 

Such a method is doubly 

or the small individua] in- 





IST TRAFFIC INCREASES 


avel via automobile into New 
1as shown an enormous in- 
gz the past year. More than 
had entered the province up 
ompared with 42,000 for the 
ig period of 1926. 

joasenamnaietijusieeteineniaiinianehtiienidaimenesen se cons 


nee 





Waters 
fe 


lustrial . 
aterial 


rugged 
nd the 
's hav- 
‘lon or 


ene of 
avail- 


Limited 
ee 
NIPEG 


ines of 
d is at 


CALGARY 












ms 
be 
7 oe 
—- 
ae 


* hundred. 


ptember 16,1927 
CANADIAN FARMERS 
WILL STUDY NEEDS 


OF BRITISH MARKET 


Party of 100 Will Tour 


England, Scotland and 
Denmark 


‘Creation of a better understanding 
of the needs of the British market 
and the best means whereby trade can 
be stimulated, is the underlying mot- 
ive of a trip of about one hundred 
Canadian farmers to the Old Country 
; This tour is 
sponsored and will be conducted by 
the Canadian National Railways, with 
the co-operation of the Federal De- 

ment of Agriculture, the British 
inistry of Agriculture and the agri- 


at the end of this year. 


cultural products representative of 
the Canadian Government in London. 

The trip will in no sense be a pleas- 
ure tour for the parties concerned, but 
will involve a strenuous round of ac- 
tivities lasting over a period of two 
months—January and February. Fur- 
thermore the farmers will not be 

n-fed,” but are paying their own 
travelling and living expenses. Such 
organization expenses incidental to a 
tour of this kind will, of course, be 
borne by the sponsors. 

For the past two or three months, 
the Canadian National has been ac- 
tively engaged in interesting a repre- 
sentative body of men engaged in 
Canadian agriculture, especially from 
the West. The response has been ex- 
ceptional, and it is quite likely that 
the party will number well over one 
In addition to farmers, the 
group will include representatives 
from co-operative marketing organ- 
izations, departments of agriculture, 
livestock associations, exhibitions and 
leading farming and daily journals. 


Itinerary Nearly Completed 


The itinerary is now practically 
complete, covering England, Scotland 
and Denmark. hile in Great Brit- 
ain the party will be entertained by 
many corporations and public bodies, 
at which addresses will be given by 
leading British authorities engaged. in 
Empire marketing. British agricul- 
ture and live-stock breeding. Many 
problems of mutual interest will be 
discussed. 

Unlike the South African farmers’ 
tour, the Canadians will devote most 
of their time to the study of markets, 
marketing methods and _ standards, 
with a few visits to outstanding studs 
and herds where breeds of particular 
interest to Canadian farmers are kept. 
The party will land at Liverpool on 
January 18th. Visits will be paid to 
the corn exchanges and fruit markets, 
at which such a preponderance of 
Canadian products are sold; to the 
Birkenhead cattle wharves, and to 
the immense docks and storage plants 
of the Port of Liverpool. At Man- 
chester the Corporation markets, the 
Ship Canal, storage and trans-ship- 
ping facilities and offices, mills and 
factories of the Wholesale Society 
will be visited. 

From Manchester the party will 
proceed by motors to Brierley Hill, 
where the ham and bacon factory of 
Messrs. Marsh and Baxter, and the 

at pig market of Birmingham, the 
argest in the United Kingdom, will 
be seen. Stratford-on-Avon and Ox- 
ford are included in the tour, and at 
Reading live-stock farms and Sutton’s 
seed laboratories will be visited. 

Visit King’s Herd 

From Windsor, where by special 
permission a visit will be paid to His 
Majesty’s farms with their fine herds 
and flocks, the party will motor direct 
to London for a three days’ stay be- 
fore proceeding to Denmark. While 
in London they will see the chief 
marketing centres, such as Smithfield 
and Covent Garden, while different 
methods of retailing Dominion produce 
will be studied at first hand from the 
highest class shops in the West End 
to the barrows in the streets. 

The party will next proceed to 
Cambridge, where the colleges will be 
visited and the work in agricultural 
and marketing research, conducted by 
such authorities as Professor T. H. 
Wood and Sir William Hardy, will be 
explained. A visit will be paid to the 
herds, farms and factories of Messrs. 
Chivers, Ltd. 

In Scotland trips will be made 
through East Lothian to Ayr, Perth 
and Aberdeen. At Perth the annual 
Shorthorn Show and Sale wil! be taken 
in, and it is anticipated that some of 
the visitors will take advantage of the 
opportunity to make purchases. Motor 
trips will be taken from each of these 


* centres to leading herds of shorthorn, 


Ayrshire and Aberdeen-Angus cattle 
and Clydesdale horses. 

Study Empire Marketing Board 

“We want our people to see at first 
hand,” states Dr. W. I. Black, Direc- 
tor of Agriculture of the Canadian 
National Railways, who is responsible 
for the tour, “and to know more of the 
work being done by the Empire Mar- 
keting Board in enlarging the field for 

















GLASS of all descriptions 


All kinds of flat glass available 


For immediate delivery and in 
large quantities. 


Science in 





The Minister of Trade and Com- 
merce has lately put forward a pro- 
gramme of research into the scientific 
problems of Canadian industry, which 
is now to be given governmental di- 
rection and assistance. 

Germany has demonstrated, within 
the last two generations, how greatly 
science can assist in economic de- 
velopment. The growth of her own 
industries after 1870 was surpassed 
nowhere but in the United States. 
In achieving this success, unique in 
a densely populated country, she 
leaned on her universities as none of 
her rivals dreamed of doing. This 


policy paid for itself a thousandfold. ° 


_ Canada, within the same time, pro- 
vided the world with one outstanding 
example of another kind. The tele- 
phone was invented in this country, 
but it was developed in the United 
States, where capitalists have been 
willing to spend vast sums on elec- 
trical research, knowing well that 
there could be no better investment. 
To-day we may hope that such a loss 
would not be repeated; for there is a 
growing realization of the great issues 
at stake where research is concerned. 
Many countries have been content to 
borrow the knowledge hardly by their 
competitors. None has yet become 
rich by doing so. 


Need Arises as Nation Grows 


In a young country the first steps 
in industry are made almost neces- 
sarily by practical men, and. of these 
the most successful often rise from 
very small beginnings. The qualities 
of shrewdness, drive, and adaptability 
to changing circumstances have at 
this stage a supreme value. There 
is littke demand for the technician 
and the scientist. 

But as the management and work- 
ers become habituated to their tasks, 
the situation soon changes. The de- 
pletion of natural resources, often 
attended by waste, the creation of 
new, wants in the purchaser, the find- 
ing of alternative means to the sat- 
isfaction of old wants, all of these 
make demands upon knowledge and 
increase its relative importance. At 
this stage the practical man turns to 
the scientist for help. 

In two departments of knowledge, 
medicine and agriculture, Canada 
has already to her credit achieve- 
ments of the first order. Insulin and 


Empire products. This affects us in 
grain, bacon, cheese, butter, fruit, 
honey and other products. We believe 
the effect on Empire trade of bringing 
a large number of our leading farmers 
into close touch with the old land, 
where they may learn for themselves, 
will be marked.” 


ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 


and Builders 


MONTREAL :: TORONTO 





/ 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they . 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations. 


Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Cansda 
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Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glaas, etc. 


Also sole manufacturers 
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From the September Bulletin of the Bank of Nova Scotia. 
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Marquis Wheat—in widely different 
ways it is true—have brought and are 
bringing incalculable benefits to man- 
kind. Canada was in both cases the 
first to profit by them. 

In metallurgy, chemistry, bio-chem- 
istry, genetics are problems of the 
first importance to millions of people. 
Upon discoveries in these fields, to 
cite only four examples, may depend 
the possibilities of using our enorm- 
ous supplies of low grade iron ore, of 
turning to the best advantage the 
great coal deposits in the West, of 
giving the widest possible sale to the 
produce of our fisheries, of extend- 
ing cultivation further northward. 
Hard work at the mine or in the field 
cannot solve these problems unaided. 
Hard work in the laboratory counts 
no less toward the result. 


Knowledge For Its Own Sake 


To reach its full usefulness, indeed, 
science in the service of industry re- 
quires not one but three classes of 
laboratories. The first is interested 
in pure knowledge, one it often 
for its own sake. The second is con- 
cerned with the practical application 
of discoveries in laboratories of the 
first class. The third is concerned 
with the testing and measurements of 
the products of particular industries. 

Present plans for the stimulation 
of research are concerned mainly with 
the second of these three classes: 
with the task of yoking in the service 
of industry discoveries often of an 
abstract and seldom of an immedi- 
ately practical character. The pos- 
sible fruitfulness of such work is no- 
where better iilustrated than in the 
case of our own Marguis Wheat. 

It was an Austrian monk, Gregor 
Mendel, breeding peas in a monastery 
garden, who first worked out the 
principles of biological inheritance in 
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1873. Upon a knowledge of these | Royal Financial Corporation 


principles depended the selection of 
seeds from among which Marquis 
Wheat was developed; with the re- 
sult that a single head of grain, 
picked by Dr. CharleS Saunders in 
1903, became the parent of hundreds 
of millions of bushels of the best 
wheat in the world, grown over half 
a continent by the most prosperous of 
the world’s farmers. Electrical re- 
frigeration and the transmission of 
sound by radio furnish similar ex- 
amples. Immense industries have de- 
veloped from each of these within a 
few years. 

Genius can no more be summoned 
than “spirits from the vasty deep.” 
It appears sporadically, following its 
own inspiration. Endowment cannot 
create it, nor profit harness it. Per- 
manent financial assistance and 
organization can, however, ensure 
that the practical application of pure 
science suffers no neglect; and that 
is what the new proposal contem- 
plates. 





Shawinigan Water & Power 
Redeems Underlying Bonds 
From Our Own Correspondent 
MONTREAL.—The Shawinigan Water 
and Power Company is calling for re- 
demption on January 1 next its 5 per 
cent., consolidated mortgage bonds, of 
which the last balance sheet shows $3,- 
263,000 outstanding. It has been said that 
the redemption of these bonds indicates 
the calling of some of the company’s 
first refunding mortgage bonds of which 
there are $22,866,500 outstanding. The 
issue now being called is the only under- 
lying issue of the company. Thus by the 
close of the year, Shawinigan’s bonded 
debt will consist only of its first refund- 
ing mortgage bonds which, according to 
the series, mature between 1950 and 1955. 
The company is authorizing a new 
$200,000,000 issue of bonds. Series B and 
C of the company’s first refunding mort- 
gage bonds bear interest at 6 per cent. 
Perhaps as Shawinigan of late has been 
borrowing money, due to the decline in 
interest rates, at below 5 per cent., the 
management will redeem some more of 
the present outstanding issues which 
bear a high rate of interest. Such financ- 
ing would be accomplished by the sale of 
bonds of the new $200,000,000 issue and 
would result in reducing annual fixed 
charges. 


HE Earl of Selkirk was the first to realize the importance 
of Western Canada as a field for colonization. In 1811, 


Opens Winnipeg Branch 
From Our Own Correspondent. 

WINNIPEG.—Royal Financial Corpor- 
ation has opened a branch in Winnipeg. 
The corporation, with head office at Van- 
couver, has also branches established at 
Victoria, B.C., and Edmonton. 

The new office will be under the man- 
agement of E. P. McDermid, jr., who has 
been with the firm for many years, with 
a long-standing experience in every de- 
partment. 

The new branch will deal in bonds and 
preferred stocks of the highest type in 
keeping with the policy of the parent 
office, one of the oldest and most highly 
regarded in the West. 
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Financial Assistance 
to Estates being administered by it 
PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 
Trust Co. 


Executor, a a Assignee, Trustee, 


Head Office: Winnipeg 
Branches: Saskatoon and Calgary 





NEWBOLD C. JONES 
FREDERICK NEWTON 


BRIAN HEWARD 
JOHN D. MACPHERSON 


JONES, NEWTON & HEWARD 


MEMBERS MONTREAL STOCK EXCHAN 


105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411° 


DO YOU VALUE 
RELIABLE INFORMATION ? 


Over $9,500,000 in cash was paid as dividends by the gold and 


silver mines of Ontario last ‘year. 


DID YOU GET YOUR SHARE? 
Two years ago we advised the purchase of Teck-Hughes at $1.35. 
Now the mine has entered the dividend paying stage and the stock 


is selling above $7.50. 


' 


At the present time, we strongly recommend a LISTED stock, 


representing a WORKING property and selling right now 


below 


TEN CENTS, which we certainly believe has a brilliant chance to 


make good. 


If you are interested in mining, and would like to know what 
this stock is, and why we recommend it, write your name and 
address on a post card, and mail it to us. 


This does not obligate you to us in — way. 
unlisted securities our means of obtaining the 


On listed and 
most reliable infor- 


mation assures you of that protection which conservative investors 


appreciate. 


PRUDENTIAL SECURITIES Co. 


411 METROPOLITAN BLDG. 


TORONTO 


Phone Elgin 0179-0170 


he purchased from the Hudson’s Bay Company 116,000 square 
miles of land in the Red River district. The first group of 
seventy settlers came in by way of York Factory, on Hudson Bay, and 
within three years were joined by two hundred more colonists. 


From this nucleus, Manitoba has grown in 
wealth and prestige until now it ranks 
fourth in population. Yet the surface of its 
resources has barely been scratched. 


Agriculture + There are 25,000,000 acres 
of potential agricultural land of which 
little more than half is occupied and only 
about one-third improved. The value of 
field crops produced in 1926 was approxi- 
mately $120,000,000. 


Water Powers - The development of pub- 
lic utilities in Manitoba within the last 
few years has been tremendous. Among 
others, there has been a great development 
of water power resources. The present 
industrial water power installation totals 
227,135 h.p. with a total possible instal- 
lation of more than 5,700,000 h.p. 


Furs- Manitoba'schief source of wealth for 
two hundred and fifty years was pelts. 
And, today, after such a long period of 
toll,ithe fur-bearing animals of the prov- 


The Northern Electric Company continues to contribute to this growth by developing and supply- 
ing much of .ae electrical equipment which binds the provinces together industrially and socially. 


Northern Electric 


COMPANY LIMmuT 


Equipment for the transmission of 
Sound and Power 


ince add approximately $2,000,000 annual- 
ly to its resouces. 


Minerals- A twenty-million ton copper ore 
body, numerous gold quartz veins and 
other minerals have been discovered re- 
cently in Manitoba and presage an indus- 
trial era which will équal and may surpass 
the wealth of its agricultural products. 


Industry - Manitoba’s rapid growth as a 
manufacturing province is shown by the 
fact that there are more than 700 estab- 
lishments producing products valued at 
eae one hundred millions of 
dollars. 


Forests - Although usually considered as a 
“prairie” province, surveys say that there 
are 137,600 square miles of forest land 
within its boundaries, 


q All of these vast resources make Mani- 
toba today a rich field for exploitation and 
offer aspiring settler and capitalist alike 
unlimited opportunities, 
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Information 


This announcement 

appears in the press 

throughout Canada this 
month, 
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planned and their influence will be 
exerted in favor of these combinations 












turning to Canada in preference to the Motion be hinadas a A: 

1 } ; United States for imports of the raw/ seated tenders will be received by Company of Canada dend of three per cent, unas Ga ie 

as Bene its In O ing materials which 7 ins only aon ae the undersigned up to One O’clock in Noti se, up Capital Stock of this Institorinn * 
from this continent. An expansion of| 11, afternoon of Monday, Sept. 26th, otice of Dividend has been declared for the quarter - 












our export market is one of our prim- 


ary needs and here is a distinct credit 1927, for the purchase of $19,663.24 


: et Debentures of the Township of Tra- 

side to the heavy political responsi- . . 

bilities which we have undertaken in| f#!gar, which bear interest at the 
rate of 5% per cent. per annum, and 


Europe and which our government mature in twenty years. Debentures 


ooh ending 30th September, 1927, bei 
has boon declared paydvie ox the 12¢h| the Tate of twelve per cent. per antag 
October, 1927, to ahareholders of rec-| td that, the same will be payable af 
0 
Sard Septeusber, 1997, usiness on the Branches on and after Saturday, the 





Seat in League Council 


Means Canada Becomes More Definitely Embroiled in 












Special Section 17. 

















































































cue : * d to increase. os : 
Par n now es ee are issued for the construction of 1st day of October, 1927, to shareho' 
eri ee, ‘one ea oe om t— Serious Step Despite Benefits | 8°, issued toe one spe mngt tender W. H. BLACK, ers of record of the 20th Septemban 
On Other Han » Wi in UVanada ropularity But our caneiincy for a seat on the | not necessarily accepted. i a van 
Sees council is at the best a very serious : lication t ontreal, 24t ugust, 5 y order of the Board. ; 
aetna : nett step and = the re az the ne 7 a ALBERTSON, r CA BOGERT 6 n a sk 
writer a departure of such importance Per D E. Ryan, . ’ p 
OTTAWA.—Canada’s demand for a| valent view of Europe is that it is a| should certainly not have been em- " “Clerk, “i Soon. The Toronto Mortgage Company General Manager, : 
t upon the Council of the League of | continent abandoned beyond redemp-| barked upon without the formal auth- Quarterly Dividend Toronto, 25th August, 1927. f 

seat up tion to wicked national feuds and es Notice is hereby given that a Dividend acca 
















Nations is a very important step, 
whose implications are worth exam- 
ining. Our delegates are Senator 
Raoul Dandurand, Hon. Charles Stew- 
art and Dr. O. D. Skelton, the deputy- 
minister of External Affairs and they 


7 of one, oe — again 
in the realm of foreign policy Premier 

King has laid down the principle that INTERNATIONAL PAPER 
the endorsation of parliament is in- COMPANY 


dispensable for all major policies and New York, N.Y., August 81, 1927. 
he has more than once held up ie The Board of Directors have declared 


of two and one-half per cent., being at 
the rate of ten per cent. per annum, upon 
the paid-up Capital Stock of this Com- 
pany, has been declared for the current 
quarter, and that the same will be pay- 
able on and after ; 






wasteful economic rivalries and that 
any close association with its com- 
ponent units is undesirable and 
dangerous. So Washington has stead- 
ily pursued a policy of isolationism 





University and Osgoode Hall 
graduate with three years’ experi- 
ence in estate, corporation and 
general business work is desiroug 
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Geneva with very definite in-}and washed its hands of any direct| ratification of quite minor treaties to oe d of forming new connections, not : 
calle to prosecute ada’s can-|responsibility for the woes and/secure the consent of parliament. ane ts mega ref ons 2 ‘the * ard, = asain seeeeneans jegal, owanit te ® Western: Hotels 
didacy. But it is also believed that/troubles of Europe. The European | Here, if ever, was a case where parlia- | Cumulative 7% Preferred Stock of this| ¢+ she uuaanob Gr aidee ok ecinenel cases an Peace River Gets 
the new enterprise did not excite/ peoples are well aware of the attitude| ment should have been consulted and | Company, and a regular quarterly = om the 15th fastent. Box 106, Atlantic Mont! 
wholehearted enthusiasm among al}/ of their brethren in the United States| a full discussion of the pros and cons/dend of one and one-half per cent.) By order of the Board, The Financial Post, Toronto, Ont, Two Citi ith | 
wo Cities wi 


of an experiment which has serious | (1%%) on the Cumulative 6% Preferred 


i icati rmit- | Stock of this Company, for the current 
ted. eee cere oon re quarter, payable October 15th, 1927, to 






and have deeply resented what they 
as an air of condescending su- 


WALTER GILLESPIE, 
Manager. 





the members of the cabinet and that 


them were decidedly luke- 
arm Saad it. However, it hes the 











Farmers Who W; 































































































periority. Until recently resentment But the matter was not men- on ee ce 
arde ocacy of Senator Dandur- | against the United States was strong-| tioned last session and no spokesman | holders of record at, the te ) 
and — Mr. Lapointe, who were|est among the official and propertied | of the government has deigned to ex- noes Sougner it Ss ae = The Wabasso Cotton 
backed by all their French ~ tenses, bet the action “ meses ond plain the senscns, euleanting the new OWEN SHEPHERD, DIVIDEND NOTICE Company, Limite d By J. G. JO 
their influence anzetti, two weeks ago, has made 1 icy and the advantages e- he! T HNST 
i the = now even fiercer among the working foal deems it. If, indeed, Canada se- Vice-President end Sreasurer TR AYM OR IMI Pay 
Involve Us in European Politics classes, who gave evidence of it in| cures election to the council, parlia- E L TED ESTERN towns are ° 
Canada’ did pan is. the riots and agitations in half a dozen} ment and the country will simply be a & P Dividend No. 39 and Bonus : with hotels. The Pa! 
a , a lve the Dominion European capitals. Europe is sincere-| presented with a fait accompli. The Abitibi P ower aper Preference Dividend No. 2. ‘gary and the MacDonel 
effect will be ee Sitios of Serene ly afraid of coming under the eco- experiment may turn out all right but C Limit e : : on iy mata 
deeply in po otha geneeth semis ceasestiin of : ae: Caio quite clearly the re se democ- ompany piNaties js hereby | given that a ee shat aa che teak 40 tame 
a. vernment’ tes and this sentiment is being skil-| racy are not being applied to the man- ividend of one an ree-quarter otice is hereby given é 5 
Sm, “towards, Souropean commit | 07 exploited by the groups in die. agement of our foreign pole. Sea Saint fans auaet ang the lI dend of One Dollar per share on the Western hotels. You Ww 
men ~ i 1921 its gen- ent countries wae would like to C—O Notice is hereb given that a quar- at the rate of seven per cent. per Capital Stock of the Company has atenia the Palliser in Ci 
ts is involved. wag 1 a os the evolution of a United States of ° ° terly dividend of 1%% has been declared annum, has been declared on the been declared for the quarter ending — day. You could oateh i 
eral line has “been to t shy as Europe. In the economic field there Canadian Locomotive Company on the Preferred Stock of the Abitibi Preference Stock of the Company. 30th September, 1927, also a B oI eee at 
as possible of any responsibili- has been visible alread i f 2 at Power & Paper Company, Limited, pay- The above dividend is payable on of Fifty Cents r share payable ‘s or 
beyond what we were]; ; : y @ series 0 ble the 1st day of October, 1927, to and after the first day of October, y. pe pay on. Montreal for a century 
wad spartan’, Saesteial ecumpinntions and 7 ‘ of 1927, to Shareholders of record at the 3rd day of October, 1927, to § a ld f Oo coal 
} in eee ee et agree i i i shareholders of record at the close f 4 hare- would see farmers’ wiv. 
already invo , ti ments whose obvious design is DIVIDEND NO. 63 business the 20th day of September, the close of business on the fif- holders of record as at the close of tual guests. 
Sonn Se give cor ‘dinect ratifies: to offer a better front to American Notice is hereby given that quart- |:1927. teenth day of September, 1927. business on the 15th September, 1927, | Ask a Westerner why 
tion to the Treaty “ rye ~_— oan teenies aheal, en ny Laake ae = oP oe es nape sa hac = ye Thee hd. ae By Order of the Board, re dt as that the frat 1 re 
e Near- i nt. on the Preferr oc u . H. , edness: ; sso armer 
Eastern. imbrogiio ‘and it boggled| Canada Is More Popular There | jeciared payable October 1, 1927, to Secretary-Treasurer. ere JAS. R. RITCHIE, ford to spend, and do spen 
ing the undertakings en-| Now Canada by reason of the fact| shareholders of record September 20, Toronto 2, September 8, 1927. Secretary-T ie that they are al 30 in ; 
ey wou of Vv. 








that she has not pursued the policy of | 1927. Three Rivers, Que., August 25th, 1927, * town relatives and friends 

















with the of | isolationist nationalism favored by the E = : 
= See ae an ordin ey wonber of | United States, but has shown a dis- Be Cope or Se ey DALY, SOUTHERN a dinner or tea. And thei 
the Canada is involved in| position to take an interest in Euorpe’s Secretary. they reciprocate at the h 







ich | troubles and lend occasionally a help- as at the farm. 


ing hand, has won for herself consid- 
erable popularity in Europe and Eur- 
to} opean papers are continually holding 
up her attitude and actions in favor- 

le contrast to those of the United 
been | States. Canada, therefore, has es- 
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Kingston, Ont., September 9, 1927. 
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M ao is green. ‘ 

imposed on account of our geographi- tablished for herself a fand of good- NOTICE IS HEREBY GIVEN that LIMITED has ‘bees declared for ‘ar aaaae TO A NEW FIELD ? and wild strawberries are 
tion. © peoples urope an ividend of one and three- caing Septemies » payable October - - » Summer seems to co1 

man although in trade prices are a more ee tase o ‘the Preferred | 33th’ jos7. € shareholders of record September magic. There is hardly ar 






Now, however, _—~ become a mem- This was written by Hilc 


ber of the council and the c 





important factor than sentiment, yet, 


has been de- 
other things being equal, sentiment Shares of the Company has By order of the Board. 


clared payable October 1, 1927, to L. C. HASKELL, 













a homestead near Fort 























exercises some influence. Now, Can- 15, Secretary imi latitude 50 thereabouts 

off a ee ee ada and the United States are com- —, of record September 15 Montreal, August 26th, 1927. A limited number of good stock and bond 21, 1927. * 
ternational conduct laid down by the|Petitors in the European market in . AW salesmen will find a splendid chance to make Mrs. ‘Rous is there ‘with 
‘we would be involved up to|® number of lines; both have export- F. J. MAW, d in Cal Alb b cati band, 72 years old, and he: 
tg oe Bh ibility for g|able surpluses of the foodstuffs and Secretary. The Shawiaiwan Water and good in VLailgary, erta, by associating is hardly big enough to han 
that decision into effect. it | ay besorgen a ee ajo | Hamilton, Ont., September 13, 1927. e 1g themselves with a live, responsible firm there puedes tn — — 








Power Company 


7. 
FY’ | To: The holders of the Five Per Cent. 
Provincial Pape f Consolidated Mortgage 


os (5%) 
Limited Thirty Year Gold Bonds of the 
above named Company, due Jan- 





toil and hardship and suffe: 
_ But she is happy there ar 
in the country and its futu 
an educated woman, and 
strong as well as courag: 


on a salary, salary and commission, or com- 
mission basis. Address enquiries to Box 112, 
The Financial Post, Toronto 2. Enquiries 


like the flour business the rivalry has 

very keen. There is some evi- 
dence that Canada’s export trade has 
already benefited by her political at- 
titude towards Europe and, if the ill- 
























































moment. The frontier arrangements iasliae Seward th J . : 
e United States ; 1, 1934, red by Trust family entered the country 

between yer 5 R on se the aun, — does we > Ne may benefit still aontak is ee a oo no Decl dated Hoag “Lath, 1904, in held in strictest confidence. to ee e 

Germany more. Britis us ists are tak- arterly Dividend o lo Pre- h 1 Trust Com- ere may those wh 

a constant source of grievance to the ing a hand in some of the great Euro-| ferred Stock has been declared by tae Senate. — these letters as an ill-adve 


of the Peace River country 





PROVINCIAL PAPER LIMITED, 
payable October Ist, 1927, to Share- 
holders of record as at close of busi- 


pean combinations which are being 










is at pains to tell of its 


NOTICE is hereby given that in the the bounty of the short, | 









cuse 

ey ethan ‘va ee DIVIDEND NOTICE exercise of the power reserved to it D 

ain and when they were ness September 15th, 1927. ae A wee ees growing sear. bre i 
negotiating the Locarno Treatice re- ECONOMIC INVESTMENT (Signed) W. S. BARBER, | peed, the undersigned Company will, means gett ting rich. B 
> aoe waits thie pecklent TRUST LIMITED Secretary. |on the first day of January, 1928, a 






Such a discriminating a 
this writer has in the a 
tele will not have failed 1 
that anyone entering the P. 


—————— | redeem all of its Five Per Cent. (5%) 
CANADA STEAMSHIP LINES Consolidated Mortgage Thirty Year 
LIMITED 







Canadian Sales Manager 
or Agency 


Common Dividend No. 1 


Notice is hereby given that an interim 
dividend of two per cent. for the half 








of Austria is another open sore; most 
of her people now hold that union with 


the German Republic is only an avenue Gold Bonds, which may be then out- 


standing, by payment of the principal 





































































































of escape from slow economic death, |... ending the 30th September, 1927, Dividend Notice thereof with a premium of ten per : 

but France, Sen oo oy being a, the eats = pose oe ont. Per! Notice is hereby given that a divi-| cent. (10%) thereon end acerued in- m 4 sa oot with ements one 
are all ops oe Com- half ent. | terest to the said first day of January, A $3,000,000 American company, marketin would be comfortable fro 
would add substantially to the popu-]} mon stock of the Company. oem oe ae — per anne Guaslesive 1998, at the principal fice peg A ’ . pany, os if the picture presented by 

















is authentic. 









successfully in the United States a domestic 
oil burner, is prepared to discuss the Can- 
adian agency with a well-organized Can- 
adian sales organization in a position to 
‘ develop the - Canadian market for its 






The above dividend is payable on and 
after the first day of October, 1927, to 
shareholders of record at the close of 
business on the twentieth day of Sep- 
tember, 1927. 


By Order of the Board. 


lation and resources of Ge ond Preference shares of the Company has/ Bank of Montreal, in Montreal, Can- 


been declared for the quarter ending) a4, or London, England, or at the 
September 30, 1927, payable on October | 1). 1-y of the said Bank in the City of 


1, 1927, to shareholders of record at the n t 
i ‘ 1927. | New York, U.S.A., at the option of the 
close of business on September 15, i oo hhoeeees 


By order of the Board. 


qT The picture has all the ea 

sh authenticity. And it is con 

, government reports and th 

tions of visitors to the cou 
> * * a 








tion between Italy and Jugo-Slavia, 
Hungary is restless and dissatisfied 












; : Holders of said Bonds are accord- 7 P 
Bessarabian question “han produced a K BROCK TuOtscrwary, | ing, reveired to present their Bonds ee . A grom a landlide hich 
very unpleasant relations between | Toronto, September 12, 1927. : ecretary: | together with all unmatured coupons Will consider as an alternative discussing the slide—_held ion wubia on bel 











Montreal, September 7, 1927. attached, for redemption, on the afore- 
said date, from and after which said 


THE SHERWIN - WILLIAMS | Bonds will cease to bear interest. _ 
RL Rg OF CANADA, LIMITED Dated at Montreal, Canada, this 

Notice is hereby given that the sixty- 12th day of September, 1927. 
fifth quarterly dividend of one and THE SHAWINIGAN WATER & 
three-quarters per cent. (1%%), being POWER COMPANY, 
at the _ of seven ad one. On) Per Sen. Witten 
annum for quarter ending Augus ’ ‘ 
1927, on the Preferred Stock of the Com- Secretary. 
pany has been declared payable to share- 
holders of record the 15th day of Sep- 
tember; 1927, and that cheques will be 
mailed September 30th, 1927. 

Books not closed. 

By order of the Board, 

D. A. WHITTAKER, 
Vice-Pres. and Sec’y-Treas. 





proposition with experienced sales executive 
who would be prepared to become Canadian 
sales manager for the company. 


Roumania and the Soviet government. 
Conservative Journal is Critical 


Any one of the controversies aris- 
ing from half a dozen European prob- 
lems might become crucial at any 
moment and the League would cer- 
tainly be called upon to undertake 
some act of intervention in connection 
with five out of six of them. There- 
fore there is some point to the critic- 
ism made by the Ottawa Journal con- 
cerning the government’s new ad- 
venture. 

“What it means is that Canada be- 
comes a deciding factor in the multipli- 
city of the issues of peace and war of 


in the mountains for thr 
Waiting at the C. N. R. 
station, one discovered a ¢g 
ety of trains being made up 
semi-weekly or tri-weekly — 

One is impressed with t 
tialities of Edmonton as a 
ing center. One begins to_u 
why it has regained equality 
J lation with Calgary, whic 
— miles southward. 



















Conduits Company, Limited 
» NOTICE OF DIVIDEND 


Notice is hereby given that the reg- 
ular quarterly dividend of one ona 
three-quarters per cent. on the Seven 
Per Cent. Cumulative Sinking Fund 
Preference Shares of this Company 
has been declared and will be paid on 
the first day of October, 1927, to 
Shareholders of record at the close of 
business on September 16th, 1927. 

The transfer books will be closed 
from September 17th to September 30, 
inclusive. ; 


















In either case apply in the first instance to 
Box 110, The Financial Post, 143 University 
Ave., Toronto 2, 
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, OGER W. BABSON, th 

, cal lecturer, spoke in C: 
cently. He said that he expe 
gary or Edmonton or Van 
















Capital wanted for further de- 
velopment in a vinegar manufac- 
turing company. This is a first 
class business, with greatly in- 












































Executive Accountant and Auditor 























tered in Europe. Ts Caneda'in any posi.| PY order Oe ae lehanehieieahicesaan taante creased production and new become the great city of 
ion t t thi ibili - HA LL, processes. Information given on as ; Canada. 
ietlon when it gives advice tx wien ft Secretary.! THE SHERWIN - WILLIAMS " of broad experience wanted for a position in All three will become gre: 


interview. 
Apply Box 90, 
The Financial Post, 
Toronto, Ont. 


nation when it gives advice or when it 
seeks to influence decisions ought to be 
prepared to back up its word. It ought to 
be prepared in a practical way to stand 
by the consequences. Sir Wilfrid Laurier 
once held it that even consultation in- 
volved responsibility and that, therefore, 
he did not wish Canada to be consulted 


COMPANY, OF CANADA, LIMITED 


Notice is hereby given that the twenty- 
eighth quarterly dividend of one and a 
half per cent. (149%) for the quarter 
ending August 31st, 1927, on the Com- 
mon Stock of the Company has been de- 


As the population increa 
will be an increase in manu 
activity in Alberta cities, pa 
Calgary and Edmonton. The 
tural centers and they are : 
favored with natural resour 


Toronto with great possibilities. Must be an organ- 
izer, an efficiency expert and an investigator, able 
to conduct high-grade constructive audit, plan and 
supervise work of assistants and report upon facts 
in a clear and forceful manner. Chartered Account- 






















itain’ i i clared payable to shareholders of record | ——____ , ; 
See tas caavinc hone te ne the 15th day of September, 1927, and that ant preferred. Give references and state fully meee ay 
but we wonder what Sir Wilfrid would segere will be mailed September 30th, general education, age, previous business connec- Coal. : 
think of his successors now attemptin . ; : . ° 
to have this country, without an oa 7 Books not’ closed. tions, salary received i pam. nr ells 1 








By order of the Board, 
D. A. WHITTAKER, 
Vice-Pres. and Sec’y-Treas. 


Montreal, September 8th, 1927. 


OTTAWALIGHT HEAT & POWER 


navy, meddle in a real and vital way in 
all the affairs of Europe.” 
Resentment Against U. S. Position 
We cannot, of course, be a member 
of the League without accepting defin- 
ite responsibilities in connection with 


gas. 
On top of this is the alre: 
mous wealth being create: 
arm, 
There are few centers in ‘ 
potentially so rich. 
* * + 


Toronto General Trusts 
Corporation 
DIVIDEND NO. 125 


NOTICE is hereby given that a divi- 
dend of three per cent. (3%) has been 


Box 108, The Financial Post, Toronto 








* 
Kennedy’s are noted 

















it and, of course, it should not be for- for the manufacture COMPANY, LIMITED declared upon the paid-up capital JERRY ANIUM, who | 
gotten that there is a distinct credit of clean, sound cast- DIVIDENDS stock of this Corporation a homesteading eight years 
side to our European commitments. ings at fair prices. Notice is hereby given that the usual aonieoee r 30th, 1927, KEEP POSTED sold his 1926 wheat crop fo 


The United States has accumulated 
for itself in recent years a tremendous 
fund of oy with the people 
of Europe. The relations of creditor 
and debtor never make for a deep 
mutual affection and in the eyes of a 
huge mass of Europeans the Republic 
figures in the role of Shylock. It is 
true that- American bankers have 
evinced a generous disposition to lend 
money to European governments and 
finance industrial enterprises in Eur- 
ope, but in the United States the pre- 


_ ¢ash. When Jerry came fr 
dinavia eight years ago 
speak no English. But he kr 
to work and how to farm. 

ere are wheat miners ir 
who are getting along very 
working a few weeks in th 
traveling in an automobile 
mer, working a few weeks in 
vest and hibernating in th 
ut the farmers who are buil 
tunes in Alberta are those v 
(Continued on page 19 
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dividends have been declared for quar- 
ter ending September 30th, 1927, payable 
® Rane to Shareholders of record September 
15th, as follows: 

PREFERRED STOCK: 1%% ( being 
at the rate of 6%% per annum), payable 
October 1st, 1927. 

COMMON STOCK: 1%% (being at 
the rate of 6% per annum), payable 
September 30th, 1927. 

The transfer books will not be closed. 


By Order. 
F. W. FEE, Secy.-Treas. 
Ottawa, September 9th, 1927. 


Send us your pat- 
terns. 


ere ANNUM _— Every day new questions are brought forward by the Canadian 


Press, which are ef use to business men. News items such as— 
financial reports, markets, money by-laws, bond issues, deben- 
tures, ete. 

Let us supply you with a daily service of live news items on 
your particular interests. 


Drop us a line for further information. 


CANADIAN PRESS CLIPPING SERVICE 
143-153 University Ave. Toronto, Ontario 














and that the same will be payable on 

and after Saturday, the first day of 

October, 1927. The Transfer Books 

of the Corporation will be closed from 

Friday, the 16th day of September, 

until Friday, the 30th day of Septem- 
ber, both days inclusive. 

By order of the Board of Directors. 

W. G. WATSON, 
General Manager. 
Toronto, September 2nd, 1927. 
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DOMINION BANK 


is hereby ome that a Divi. 
iree per cent. upon the pai 
l Stock of this Institution 
declared for the quarter 
th September, 1927, being at 
' twelve per cent. per annum 
she same will be payable at 
Office of the Bank and its 
on and after Saturday, the 
October, 1927, to sharehold- 
ord of the 20th September, 


r of the Board. 
C. A. BOGERT, 
General Manager, 
5th August, 1927. 


NNER ents 


rsity and Osgoode Hal] 
e with three years’ experi- 
| estate, corporation and 
business work is desirous 
ing new connections, not 
rily legal, in a business 
this training would be an 


Box 106, 
ancial Post, Toronto, Ont. 





W abasso “Cotton 
npany, Limited 





iend No. 39 and Bonus 


s hereby given that a Divi- 
me Dollar per share on the 
tock of the Company has 
red for the quarter ending 
ember, 1927, also a Bonus 
Yents per share payable on 
y of October, 1927, to Share- 
‘ record as at the close of 
n the 15th September, 1927. 


r of the Board, 


JAS. R. RITCHIE, 
Secretary-Treasurer. 


ars, Que., August 25th, 1927, * 
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- FEATURING ALBERTA 
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ALBERTA 
GROW RAPIDLY; 
FUTURE BRIGHTER 


Past is Record of Marvel- 
ous Strides for Early 
Settlers 


ROOM FOR EXPANSION 


Even Swifter Progress May be 
Expected as Areas Become 
More Thickly 
Populated 


LBERTA’S sturdy and consistent 

century has been one of the 

growth in the last quarter of a 
most encouraging factors in the de- 
velopment of the Dominion of Can- 
ada in that period. 

In 1901, or four years before the 
province was created, the population 
was 73,022. To-day more than 600,- 
000 persons live within Alberta’s 
borders. In the same time the popu- 
lation of Calgary has increased from 
4,392 to 75,000 and that of Edmonton 
from 4,176 to approximately the same 
total as Calgary’s. 

What is considered a most desir- 
able condition is the preponderance of 
rural population, it being about 33 
cent. in excess of the urban. This 
ratio has been steadily maintained 
and one important result is the creat- 
ing of new wealth. 








Agriculture is Background of - 


Iberta Wealth, Growth, Hopes, 
But Other Resources Abound 


ppecial Section Lies PUBLICATION OFFICE: TORONTO, SEPTEMBER 16, 1927 





Snapshots 
of 
Alberta 


Western Hotels 


Peace River Gets Into 
Atlantic Monthly 


Two Cities with Futures 
| Farmers Who Work 
































By J. G. JOHNSTON. 






ESTERN:-tewns are well equipped 

with hotels. The Palliser in Cal- 
gary and the MacDonald in Edmon- 
ton, to mention only two, are among 
the best in Canada. 

Farmers and their wives use the 
Western hotels. You will see them 
around the Palliser in Calgary every 
day. You could watch the King Ed- 
ward in Toronto or the Windsor in 
Montreal for a century before you 
would see farmers’ wives as habi- 
tual guests. 

Ask a Westerner why and he will 
tell you that the first reason is the 
Western farmer and his wife can af- 
ford to spend, and do spend, cash, and 
that they are all so independent that 
they would not think of visiting their 
town relatives and friends except for 
a dinner or tea. And then, ee, 
they reciprocate at the hotel as well 
as at the farm. 






Confidently Alberta looks forward | process has been slow because of the | ing to resemble the older Eastern prov- {something like 6,500,000 acres this 
to an era of sound prosperity, basing | frequent showers and the crop fs from | inces. Mixed farming is the gospel| year. Her wheat crop last year was 
this belief on the progress that has | two to three weeks later than ordin-| that is being taught and practised. | 113,120,000 bushels. This year it may 
been made in the 22 years that have | arily. Farmers and their wives grow veget- | run anywhere from 115,000,000 to 200,- 
elapsed since the province was created Northern and Southern Alberta are | ables, grow mixed crops, raise poultry | 000,000 bushels—estimates vary ac- 
and more particularly on the progress | already assured of big yields, unless | and have cream for their own use and/| cording to optimism over future 
that has been recorded since the world | exceptionally bad weather conditions | for the market. : _ | weather conditions. 
war. prevail but the western part of Central In a word, they are making their} And remember that only a fifth of 

Alberta’s growth in less than a/ Alberta—that area which lies closest | farms and themselves self-supporting | the tillable land in Alberta is under 
quarter of a century has been amazing; | to the Rocky Mountains is -very late. | to the last possible degree. erefore | cultivation. Undoubtedly the day is 
yet even to-day her total population, Coarse grains and fodder crops have | the increasing totals of the province’s | not far distant when Alberta will pgo- 
producing more than $300,000,000 in | flourished similarly and livestock is | agricultural production do not repre-| duce at least three times her present 
new wealth every year, is only 600,009 | plump and healthy and will be in tip-| sent the entire production nor any-| wheat yield or at least will be in posi- 
or about two persons for every square | top shape for fall and winter finish- | thing like it, for Alberta’s farmers do| tion to produce this increase if the 
mile of her territory. ing and marketing. themselves very well in respect of | world market demands it. 

This sparse population has only While hail has caused damage in| their table, their clothes and the other Vast Coal Beds 
scratched the rich resources of Al-| certain localities, the loss from this | comforts of life. Z Asf 1. with her 1,254,269 mil- 
berta. Not more than ten per cent. | cause will be small compared with the| The $264,000,000 agricultural wealth li s ona coal, sity fnamabaiilev-ot 
of the arable land within the confines | total value of the crop and there has | production of last year represents the | lon Tome * Quake yea ek 
of Alberta is being cultivated, yet last | been an agreeable freedom from loss | farmers’ marketed crops and his sub- seme ae ae on a tihcian Her 
year this province produced in agri- | from other causes such as frost, rust | stantial buying power. Over and above | \@" > eG a ccaneaniiaie pom 
cultural wealth $264,000,000—and it | and insect pests. that he enjoyed a good living and 700,000 - of p alin ethene 
was not a favorable year owing to bad More Self-Sustaining created useful assets. eeeden te ne eek cea > 
harvesting weather which reduced] ‘The potato crop will also be large One Great Industry souurelaaiaaten ue ares 
grain grades and yields. and it is worth noting that whereas not| Albertans live in an atmosphere of| As for oil, Alberta has stepped in 

Alberta’s 1927 Crop so long since Alberta was importing | agriculture. They recognize, whether | front of all the other provinces—as 













Scotch come next, about half as many 
as English, and Irish number about 
one-third the number of English. 

and 





T= September Atlantic Monthly 
contains an advertisement for the 
Peace River country. 

“Spring is here at last and the grass 
is green. Flowers are springing up 
and wild strawberries are in bloom 
. . . Summer seems to come as if by 
magic. There is hardly any spring.” 

This was written by Hilda Rose, on 
a homestead near Fort Vermilion, 
wr 50 or thereabouts, on May 


Mrs. Rose is there with her hus- 
band, 72 years old, and her son, who 

















oer egy 19,000; — 7,000; 
ndians, 15,000; Asia ; other 
origin po ear ; 













is hardly big enough to handle a man- What Alberta’s cro 1 il 4 h ‘ l 
: lett p value will be | almost all the potatoes she required, | city or urban dwellers, that from the | with coal—in respect of annual pro-| Various locali with their num- 

size axe. Her rs which are vere | this year again depends on the late | now the province is shipping spuds in | farm comes the wealth of the province. | duction. ” bers increasing rapi y. 

duced in the Atlantic the a tale of! summer and early fall weather. If| considerable quantities. True they recognize that Alberta has Ideal Ranching Country _. Spurt in Immigration 

toil and hardship and suffering. this proves favorable, the yield is ex-| _ It is also worth noting that whereas | promising oil indications and may pos-| Then in the westerly strip of the| Inside the last year there has been 






But she is happy there and believes 
in the country and its future. She is 
an educated woman, and evidently 
strong as well as courageous. The 
family entered the country with next 
to nothing. 

There may be those who will see 
these letters as an ill-advertisement 
of the Peace River country. But she 
is at pains to tell of its uty and 
the bounty of the short, but rapid, 
growing season. She talks fur as a 


pected to equal that of 1923, when ap- | Alberta only a few years since was | sibly become one of the prominent oil | province lies the finest ranching coun- 
proximately 150,000,000 bushels of | importing eggs from China and butter | producing countries of the world; they | try in the world—an area that will al- 
wheat were threshed. The stand of | from New Zealand, is to-day exporting | also recognize that in this province | ways be devoted to this industry be- 
grain in Alberta was never sturdier} both these products in profitable| there is to be found about 14 per| cause of the late frosts. in spring and 
nor more uniform. The heads are | volume. cent. of the world’s ¢oal resources; | the early frosts in fall and because of 
heavy and well filled and if the in What has happened is this—fifteen | but until the oil fields are actually | the natural fodder and shelter which 
ripens thoroughly, it would not in | or twenty years ago, this was a wheat | proven and until there is a market | combine to produce the finest type of 
the least surprising if the per acre| mining country. The farmers were | for the coal, they are inclined to treat | horses and cattle to be found anywhere 
production exceeded the world’s record | obsessed with the wheat mania. They | these potential assets academically. | in the world. 

figure reached by this province in| gave practically their entire attention | What they see is the wealth produced| Instance the late George Lane’s feat 
1915, when the yield exceeded 30/ to this one commodity. Back of every | from the soil and the world demand | of importing Percherons and a few 
bushels an acre. farm house and ranch house was to be | for Alberta foodstuffs. years later taking the progeny, born 








‘the 
Old World and from the United 
States. The activities of the federal 
and provincial ts and of 
the railways and other organizations 
are producing substantial ts in 
this connection. . 


















capital, which*is m into 
constructive ‘oan eoing 










means of getting rich. But there are : . . ; ’ 
: : Persistent Precipitation . | seen a huge pile of empty meat and Foodstuffs Resources and reared in Alberta back to the Alberta’s Happy Position 
er of ceetipeable yields of Persistent precipitation since Au- vegetable tins. And in the matter of producing Royal show in England and sweeping aun win so happy peatios 





gust ldst year has been responsible for Mixed Farming Practised foodstuffs in ever increasing quanti-| the boards. That is to say, horses do 
the finest crop growth since the prov- To-day the situation is vastly dif-| ties, Alberta is very fortunately situ-| better here than in the countries from 
ince was established but the ripening | ferent. More and more is Alberta com- | ated. Her wheat fields are vast — (Continued on page 19) 


With Finding of Crude, Alberta Oil 
Fields Assuming Highly Important 
Place in Economic Life of Canada 


By D. AUSTIN LANE, Editor Western Oil Examiner. ‘ 

Conditions are ideal for operations | but the oil industry needs the capital 24 barrels; McLeod No. 1, daily production, ; other 50 oo a day has been cased 

on a large scale in the Alberta oil | of investors as well as that of spec-|” This makes a total potential daily pro- oo 7 pee eg PC SS 

fields. There is plenty of scope for | u'ators to expand western production. | quction from Turner Valley wells that | Dalhousie No. 6 about 80 barrels per 

the big operator on at least 100,000} During the period under review oil} have been completed of 1,288 barrels.| day, and at the time of writing Okalta 

acres of leases which are now out of | in commercial quantities has been en- | Only partial recovery from Home Ne. 1] had also struck crude oil that was a 

the wildcat class. countered in six wells that have been | is being obtained as the contents of the parent! in commercial quantities. At 
Of course, most of this is in the | completed with the present daily pro- | Wet gs that is mixed with 35-40 barrels | Home No. 2 there was 400 feet in the 

: : " : . . of crude are being recovered. The out-| hole when it was opened up recently for 
hands of Imperial Oil, but the com- | duction in each case: put of the Dalhousie No. 5 is a conserva- | deeper drilling. 
pany with the money to drill can al-| vVuiean No. 1, with daily production of 100] tive estimate. Counting 40 barrels per The Devenish well produced 250 bar- 






tremend 
creases in population and ca The 


Such a discriminating audience as 
area of the province is 


this writer has in the Atlantic clien- 
tele will not have failed to observe 
that anyone entering the Peace River 
country with a moderate capital likely 
would be comfortable from the start, 
if the picture presented by Mrs. Rose 
is authentic. 

The picture has all the earmarks of 
authenticity. And it is confirmed by 
government reports and the observa- 
tions of visitors to the country. 

” - * 

MUD slide—which is different 

from a landslide, which is a rock- 
slide—held up trains on both railroads 
in the mountains for three hours. 
Waiting at the C. N. R. Edmonton 
station, one discovered a great vari- 
ety of trains being made up for their 
semi-weekly or tri-weekly trips. 

One is impressed with the poten- 
tialities of Edmonton as a distribut- 
ing center, One begins to_understand 
why it has regained equality of popu- 
lation with Calgary, which is 200 
miles southward. 















to the square mile. The British Isles 
have an area of 121,000 square miles, 
a population of 47,307,000 and a ratio 
of 389 to the square mile. France has 
an area of 213,000 square miles and 
a ratio of 184 to the square mile. 
Within ‘the confines of Alberta are 





Yet of all this land only 6,700,000 
gag Apter ber Po pBcien gen Nm 
e es are apparent. 

re A Vast Province o 
A Ee ee eee 


roughly about 750 miles north and 
south and 400 miles wide at its north- 
ern extremity and 180 miles wide at 
the international border. Northward 
stretch the North-West Territories 
1,500 miles to the Arctic Circle. 

And even from that northern hin- 
— Alberta drains a wealth in 

rs. 
























* » 000 
: p 000 Acres Arable ' 
seti.| Ways get acreage on terms that | barrels day from the Home, the actual daily | rels per day in a bailing test, but, like 63,000, 
OGER W. BABSON, the statisti-| oie the price of the leases a mere Tilinols-Alberta No. 1, with daily produe- outpet of Turner Vailey walls now op- | ine) mrtisiiy pot coe g ills of ‘Tarner| The total arable area is officially 
cal lecturer, spoke in Calgary re- tion of 83 barrels. i eee te hel estimated at 63,000,000 acres and the 
contiy. Bi id that h ted Cal fraction of the cost of a well. New McDougali-Segur No. 1, with daily | proximates 1,250 barrels, without tak- | Valley, it is being drilled deeper. lied ¢ "i 000 That 
Se ee ee ae 50,000 Acres Proved production of 62 barrels. ing into consideration oil from wells| + 41 the wells that are partialiy| “ area at 11,200, ee. 
7 or Edmonton or ery om to Prof. J A Allan of the University gine Melast No 2, with daily production « | partially completed. completed were put on steady prodac- | is to say about one-fifth is under cul- 
Cc ade ee oe oe of Alberta estimated that there were Home No. 1, with daily production of 100 ais: Deeper With Devenish tion they would swell the present output tivation. wtieai il et 
anada. . ii . f land in the | >@rrels. Oil in commercial quantities has been | of Southern Alberta producers to around This year a at production 
All three will become great cities. | 50,000 acres of proven land in | Dalhousie No. 5, with daily production of | struck at least in those that are still| 1,600 varrels per day. At present the} 200,000,000 bushels is not considered 
As the population increases there} province before the Devenish strike. | 250 barrels. drilling, that is, Spooner, Calmont, Re- | output of Turner Valley is running| improbable. If it were found ble 







i i i i Since then, Home No. 1, Dalhousie No. | McLeod No. 8, with daily production of | pent, Vulcan No. 2, Dalhousie No. 6. At | around 4,000 barrels a month, which 
will be an increase in manufacturing 50 barrels. includes the fluctuating quantities from 


ivity i berta ci i 5 and Calmont No. 1 in Turner Valley _| Vulean No. 2 there is a potential 
ed —s Bhsaioe Mikes aren have added to that total considerably, a $e copier, Cells Sn \Tevner Ver duction estimated at 70 barrels a ba; wells that produce a ns -_ from 
tural centers and they are amazingly while the Devenish well has opened up Royalite No. 4 daily production 560 bar-' a 50-barrel a day production has been | levels that are cased off as drilling pro- 
favored with natural resources Wit, the whole Skiff structure south of rels; Royalite, Nos. 1, 2, 3 (total) production cased off at the Regent well; and an- a asic iat 
ness: : Lethbridge. Then, of course, Wain- cocding at tweat wells "in Turner Val- 
Water power. wright — a. qe refin- ley; these are either drilling or handling 
Coal. ery facilities to be put on the map. 


and expedient to cultivate last 
possible acre in Alberta, an annual 
production of a billion bushels of this 
a cereal.crop might easily be feas- 

e. 

For this year, Hon. George Hoad- 
ley, minister of agriculture, declares 
that if favorable harvesting and 











9 casing. 
Oil. Canada is using more oil in a week Alb rt | Two Near Wainwright Sheechinds enndiiiann ik ton 
Natural gas than its wells produce in a year, so e a S ur e In the Wainwright field two commer-| duction 4 weg esith will pro- 
! cial producers, the Edmonton-Wain- 






that it will require more than 50 times ° ° ° 1 $300,000,000. 
i Consolidated No. 2. ane. . 

the present production to supply the 1S ri esistl e weight and Western hile the| Multiply this by five and the result 

domestic market. Emerald, which —_ drilled to @ depth will be $1,500,000,000— a potential 


On top of this is the already enor- 
_— wealth being created on the 
arm. 







There are few centers in the world Production Grows ° : cise can aicie: idiads 1 ; to these whe leve the t of 2,400 feet, had very tight sands and total were every last field production 
potentially so rich. We have the boom of the spring of A\ pee specs, Witness Mie Royal Highness, the Prince of Wales, Bg . er aoe = meme oS and Confident 

. . - 1926 largely to thank for the activity who operates a model ranch as a commercial success 65 miles pletion: the Interior was drilling at 1,900} Albertans have a keen appreciation 

ERRY ANIUM, who has_ been] of the past eighteen months. Develop- south-west of Calgary, in proximity to the famous Bar-U ranch, feet last month, British-Wainwright was| 4¢ the amazing resources yet to be 






ments in that period have borne out founded by the late George Lane, or note the splendid farm, operated down 2,230 feet, National Exploration 
the theories of Alberta oil pioneers |] }y Lord Rodney at Fort Saskatchewan, near Edmonton, or the Duke of was at a depth of 2,370 feet after strik- 


who had enough of the gambling spirit Sutherland’s fine property at Brooks. Throughout the entire province ing oats ed of 14,000,000 cubic feet 


developed in their province and from 
this knowledge springs that fine opti- 
mism and that sterling confidence for 






homesteading eight years, in July 
sold his 1926 wheat crop for $37,000 










dinavia eight years ago he could] and sufficient confidence to prove */| may be found here and there members of the nobility of all the great ‘ ich they are so often twi 

speak no English. But he knows how| section of the province’s vast oil se nations, content, more than content, to live in Alberta and to develop fi - the, RiSaahe soneee oes a sar cual that in 1905, when the 

to work and how to farm. sources. Considerable yy the soil’s resources. ing the estimated production level at| province came into being, there were 
There are wheat miners in Alberta] been made safe enough for drilling And from the United States comes a constant stream of settlers and 1,840 feet, while across the provincial | only 150,000 acres in wheat and the 






propositions for large Seaeerers capital. Only a few months ago, Frazier Hunt, famous magazine writer herder in Saskatchewan Lenden Rib- 

companies that are willing to spen and assistant editor of the Cosmopolitan, threw up his New York post stone No. 1 is under way. 

hundreds of thousands of dollars, or and located on the Eden Valley ranch near that of the heir to the Unity Valley No. 1 at Vera, Saskat- 
e 


yield was 3,035,000 bushels. Yet in 
1923 Alberta grew more than 145,000,- 
000 bushels of wheat and last year 


who are getting along very well by 
working a few weeks in the spring, 
traveling in an automobile all sum- 









mer, working a few weeks in the har-| even millions, on development. Of || British throne. chewan, was the first well in that prov- i than 
vest and hibernating in the water, course, the profits at this stage are not They find everything in Alberta that they desire—climate, scenery, ince to strike oil in, commercial uan- T1800 yy ed — more 
But the farmers who are building for-| a> great for the average investor as congenial neighbors arfd fascinating soil riches. tential production of 25 barrels which} In 1905, Alberta’s yield of all 


those reaped by shar-holders in wild- (Continued on page 19) 


cat companies that have made good; 





tunes in Alberta are those who work (Continued on page 19) 


(Continued on page 19) 
s 









H 
: 
re 
+F 
a 
2 
Ed 
fi 
§ 
3 
A 
| 
= 
Lj 


miles and the population ratio is 2.3 ; 


Ls aeaglntiteeitabear tin 
o 


Migkdiadiicc ah oti ot te 
Se ee en re ate FMA 


eee ee en -_ 
a Ce are ne ear Oe ate een eo ater oo mere om 


at heh 


ore 


ee ee) 


Sette 









ee CRE ee ee ea We ee 
Pein ep aE WAR Maen oo, te ae 
















What Alberta Offers 


While ee eee claim to world 
attention is undoubtedly due to her agricul- 






tural achievements, it is only because of the 
magnitude of these resources that her other 






great assets are not more widely known. These 
assets include: 

More than 14 per cent. of the world’s coal 
reserves, and 87 per cent. of the coal reserves 
of Canada. 

More petroleum production than any other 
province of the Dominion. 

More than 60,000 square miles of merchant- 
abje timber. 

More than 15,000 square miles of bituminous 
sands, stated by geologists to comprise the 
largest potential oil field in the world. 

More than 1,500,000 horse power of a 
electric origin either developed or available. 

Unlimited supplies of natural gas as a 
source of fuel. 

A steadily growing population, that now 
stands at 620,000, that is uniformly prosperous 
and provides a steady and constantly growing 
market for most manufactwred products. 
























A Sound and Developing Farm 
Program 


The farm is, and probably always will be, the 
backbone of Alberta’s prosperity. Providence has 
richly endowed the province in the productiveness of 
its soil, and this has made possible that splendid 
record of achievement that has marked the history of 
agriculture in the Province. Over a period of years a 
sound and steady average of production has been 
maintained. For the twenty-one year period up to 
and including 1926, the Province has shown an aver- 
age yield per acre of wheat 171% bushels, oats 34 
bushels, barley 25 bushels, rye 141% bushels, and flax 
7% bushels. 



















But, despite this favorable showing, the Province 
has very wisely adopted an even wider type of diversi- 
fication of agricultural crop. Stock raising, which was 
Alberta’s first agricultural interest, has been given a 
new impetus. In addition to horses and cattle, there 
is a widely developing industry in sheep and hog rais- 
ing that has proven very profitable, so that where 
twenty years ago there were some 1,046,055 head of 
stock, the figures for 1926 show 3,462,900. 


The dairy industry that in 1900 represented an 
annual income of something slightly more than half a 
million, in 1926 produced a revenue of upwards of 
twenty-one millions, with a growing reputation that is 
opening wide and eager markets. Poultry and sugar 
beet raising are other very important and growing 
agricultural interests. 






























































The growing of seed grains has attracted the 
attention of the agricultural world to the Province 
that has, time and again, carried off the award for 
the finest seed wheat and oats grown in the world. 


In some of the sections of the Province where 
drouth has been a detrimental factor, Provincial inter- 
ests have undertaken extensive irrigation projects that 
now give water to a million acres. Farms in these 
irrigated areas are still to be secured, and these lands 
permit of a more extensive and more diversified farm- 
ing. Improved and unimproved land in settled sections 
is available at reasonable cost, and the careful and 
energetic farmer is assured of a sound return. In 
outlying districts homestead land is still available. 


Alberta’s Agricultural 
Growth 


Minister of Agriculture 


re 


Alberta offers 


The Sunshine Trail leads from Grand Falls, Montana, 
thence north to Calgary and Edmonton. The Red Line, the Trans-Canada Highway enters the Prov- 
ince near Medicine Hat, and leads through the southern part of the Province to the Crow’s Nest 


Hon. Geo. Hoadley, Pass. There are also many other splendid highways that open up virtually every section of the . Colin G. Groff, 


Province with its marvellous beauties that call to the stranger to Come and See. 
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The Government of Alberta 


HON. J. E. BROWNLEE — Premier 
HON. GEO. HOADLEY — Minister of Agriculture 
and Public Health 
HON. J. F. LYMBURN — Attorney-General 
HON. R. G. REID — Provincial Treasurer and 
Minister of Municipal Affairs 
HON. O. L. McPHERSON — Minister of Public Works 
HON. PERREN BAKER — Minister of Education 
~ HON. V. W. SMITH — Minister of Railways and 
Telephones 
HON. IRENE PARLBY — Minister without Portfolio 


Coal, Petroleum and Natural Gas in 
| Fabulous Quantities 


The wealth of Alberta’s natural resources is only now begin- 


ning to be realized. Alberta is not alone an agricultural | 


province, for under its fruitful fields and in the vast hinterlands 
there exists an untold wealth in minerals and oil. 

Undoubtedly one of the most important of Alberta’s re- 
sources is her virtually limitless beds of coal that are estimated 
at the almost unbelievable figures of 1,059,000 million tons. 
There is already some $55,000,000 invested in this industry 
that in 1926 produced 6,117,000 tons, and could, with little 
additional expense, double that output. The Province now 
supplies Manitoba and Saskatchewan and is reaching out for 
larger markets which will undoubtedly come in the near future. 


Natural gas is another bountiful resource. At the present 
time it is used almost exclusively in four cities and several 
towns. The chief fields are in the Medicine Hat section, in 
which city gas is extensively used for manufacturing purposes. 
Production now exceeds 9,000,000,000 cubic feet annually, a 
larger production than all the other provinces of the Dominion 
combined. 

Alberta also exceeds all the other provinces in the produc- 
tion of petroleum. Two important fields have been developed 
up to the present. The Turner Valley field, where one well is 
producing 15,000 barrels monthly of almost pure naptha, is 
known as one of the richest oil wells in the world and has been 
producing on an increasing scale for several years. The other 
important field now producing is known as the Wainwright 
field. Here petroleum of a lower grade is being produced 
extensively. Undoubtedly these are only the beginnings of 
what will eventually be a vast industry. 


Come and See For Yourself 





Unusual Attractions for Tourist and Traveller 
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-ALBERTA- 


“The Land of Opportunity’ 


Facts About Alberta 


In no way can the facts about Alberta be 
more graphically put before the public than 
by the striking evidence of figures that de- 
monstrate the magnitude of the Province’s 
resources and the opportunities that these re- 
sources and activities present. 


Area of the Province—255,000 square miles. 

Land Capable of Cultivation—72,000,000 acres. 

Acreage actually under cultivation — 14,140,917 
acres. 


" Population of the Province (1927)—620,000. 


Of this number 60 per cent. is rural and 
approximately the same percentage is of Brit- 
ish origin, which includes Canada and the 
United States. Less than 10 per cent: is of 
other than European origin. 

Value of Agriculture and Livestock—$264,000,000. 
Estimated number of farms—82,954, of an aver- 

age size of 352 acres. 

Area under Irrigation—1,000,000 acres. 
Projected Irrigation schemes—3,000,000 acres. ° 
Coal Reserves—1,035,629 million tons. 

General Mineral Production (1924)—$22,749,662. 
Miles of Railroad in the Province—5,000 miles. 





| 
Tar Sands, Timber and Other 


Resources 


The province has an estimated area of 15,000 
square miles of bituminous sands in Northern 
Alberta. These sands occur at intervals along the 
Athabasca River and its tributaries for a distance 
of some 220 miles. With the gradual depletion of 


the world’s oil resources, these deposits are reck- . 


oned by geologists as of vast importance as a 
potential source of oil. At the present time the 
sands have been successfully used for paving 
purposes. 


Though Alberta is not popularly known as a | 


forest country, it has some 60,000 square miles of 
merchantable timber, the saw material being esti- 
mated at 16,000 million board feet and the pulp- 


_ wood at 270,000,000 cords. 


Extensive salt deposits have been developed 
at Fort McMurray on the Athabasca River, and 
already upwards of twenty-five tons a day are 
being shipped for commercial use. 


Important clay products are found in the 
neighborhood of Medicine Hat, where important 
industries are built about them. 


Alberta’s resources in power that are esti- 
mated at 1,500,000 horse power, combined with 
cheap and readily obtainable coal and gas, is ex- 
tending Alberta’s development as a manufactur- 
ing centre. In 1905 the Province had 97 manu- 
facturing plants with 1,983 employees. In 1921 
this had risen to 2,024 firms with upwards of 
10,000 employees, a capital investment of 
$55,500,000 and a gross production value of 


$66,000,000. 


Estimated Value of 
1926 Crop 





1905 a 
1926 Alberta would be glad to have anyone who is interested in the country to come and see for them- NR i 8k ee iS $118,776,000 
Wheat .. 3,035,000 bu. 113 120,000 b selves, confident that such a survey would leave only the most favorable impressions. The proyince 
AllG - ’ a. has some of — —_ oe mountain es on - continent. The Canadian Rockies that form Oats cee eeeceereeceeseeeeeesesceesesees 21,739,800 
rains 34,091 the western boundary of the province provide scenes of unparalleled beauty. e 
A - r 1900 bu. 181,157,900 bu. : Within oon —-. . the oe are Pye: — a =, offer 7 inducement to Other Grains ececcccccoccecooce 5,097,570 
rea in the tourist, beautiful sights, com ortable and safe travel, and splendid accommodation, 
Cro 616,000 The Watertown Lakes Park is in reality a continuation of the Glacier National Park of Montana. Root Crops Snssacese decd neseeues 6,136,990 
Diss ’ acres 13,581,386 acres Rocky Mountain Park -has Banff as its centre, with Jasper Park West of Edmonton. Fodder Crops 55 075 350 
Other points of interest and pleasure are the Wainwright Buffalo Park, and the beautiful lake [| j§j§= — = ~~ ~~ —“E™ ssessseseesceccecs ’ ’ 
Value of districts about Lacombe and the other lake resorts east and west of Edmonton. Dairy Products 21.820 000 
Agricultural All these points of interest are eo monahod by motor highways. The Government of the Sieiela e 52 : 
Province is making a comprehensive network of roads to link up with the existing motor highways. Othe PCIe 550 
Products $20,000,000 $263,913,260 Among the latter might be noted the Blue Trail that runs from Yellowstone Park, through the Water- r Froducts 3 . 67, 
Fodd Cc town Park, and thence, by way of Macleod to Calgary, where it-leads, by way of Banff, over the beau- 
er Lrops tiful Banff-Windermere Highway, which connects in British Columbia with the Pacific Coast ‘ 
(1916) . 381,832tons 5,639,475 tons Highways. Total Production ............ $263,913,260 
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(Continued from page 17) _ 
which they are imported. The same 
holds good of other farm animals and 
of poultry. 

" So, altogether Alberta is in the 
happy position where it can supply 
cereal and meat foods and dairy prod- 
ucts to the rest of the world in in- 
-¢reasing volume—products which will 
meet the keenest competition of the 
other food exporting countries. 
’ Hence the source of some of the 
optimism for which this province and 
its people are so justly celebrated. The 
idea obtains in Alberta that Alberta 
is about the most lavishly endowed of 
any of the daughters of Confederation. 
Progress, the Watchword 
Unceasingly Alberta is experiment- 
ing with field products and with dairy 
and poultry products. Provincial and 
Dominion experimental forms, Can- 
adian Pacific Railway experimental 
farms and private individuals are striv- 
ing persistently to arrive at ways and 
means of developing Alberta’s re- 
sources and the results that have been 
attained in less than twenty years 
have been tremendously valuable. 

Eye on U. S. Market 

Alberta has her keen eye on the 
United States as a coming and con- 
venient customer as the republic was 
before the Fordney-McCumber tariff 

t the skids under the trade that was 

inging so many useful dollars to 
this province. The prohibitive duty on 
wheat and cattle, imposed by the 
United States for the alleged protec- 
tion of the farmers in that country, hit 
Alberta a resounding and painful blow, 
plumb in the centre of the wallet. 

Ranchers were badly jarred. for the 
United States had been an easily ac- 
cessible and profitable market. They 
had to develop a new market and they 
have done so—Great Britain. 

The farmers sufferéd because world 
prices dropped and thev had to send 
their grain across the Atlantic and pay 
the freight bill. They, too, have taken 


the Fordney-McCumber tariff out of 
their marketing calculations, although 
they sometimes wonder whether all the 
Canadian grain that goes into the 
United States in bond reaches its ulti- 


nate destination intact. 
Aaron Sapiro’s Prophecy 


Time has tempered the resentment 
which followed the erection of the 
United States barrier and Aaron 
Sapiro, when he was here in 1923 gal- 
vanizing the farmers into organizing 
the wheat pool, predicted that the time 
would come when the United States 
would be glad to have Canadian food- 
stuffs. He declared that this desirable 
condition was a certainty as it was . 
matter of straight mathematics. He 
declared that the foodstuffs production 
of the States was not keeping pace 
with the population increase and that 
therefore inevitably, the day was ap- 
proaching when the republic, instead 
of exporting would have to import 


foodstuffs. 


“So organize your pool and be ready 
to handle this business to your econ- 


omic advantage,” was his slogan. 
In any event, he started this germ 


or gem of thought on its way and it 


has general circulation in Alberta as 
a consequence. 
World, Is Her Market 

However, as indicated, Alberta is 
not dependent on the United States as 
a market. It has established an en- 
viable reputation in Great Britain and 
other countries for the excellence of 
its foodstuffs and for square dealing 
and she finds comparatively little dif- 
ficultv in disposing of her products. 
Her fine hard wheat is always in de- 
mand. Her butter meets the competi- 
tion of Denmark and New Zealand. 
Her cattle and her meat products meet 
the competition of the Argentine and 
of the States. She stands squarely on 
her feet asking favors from none but 
content to base her trade expansion 
on the quality of the goods she has 
to offer to the world. 
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was cased off as drilling was continued 
deeper. It was in a hard formation at 
2.283 feet when the last report was re- 
ceived. 

Exchange is Criticized 

Prices of oil stocks at the Calgary 
Stock Exchange have been very dis- 
appointing in the last year. After reach- 
ing a low level early last autumn, they 
have responded very feebly to conditions 
in the field. Important oil strikes have 
only had the effect of causing slight 
increases in stocks in the wells con- 
cerned. As soon as the stock goes up a 
few points there is apparently a flood 
of selling orders which soon depresses 
the prices. 

A number of reasons have been as- 
signed to the prevailing oil prices. 

he establishment of the Calgary 
Stock Exchange has had an effect that 
has been disappointing to all who have 
the best interests of oil development at 
heart. The exchange has been very un- 
popular with the majority of oil in- 
vestors. Charges that there has been 
manipulation by certain brokers are fre- 
quently heard in oil circles. At the an- 
nual meeting of the exchange the chair- 
man cited an instance of Dalhousie stock 
being bid down 28 cents in one trans- 
action. At any rate, stocks have gone 
far below their actual value since the 
exchange sales have been regulating 
prices. 

The exchange has been criticized most 
bitterly for not keeping its hands off 
partially financed companies. For ex- 
ample, when Spooner Oils was selling 
stock at a dollar par, there was a num- 
ber of sales of Spooner on the exchange 
at 80 and 85 cents, in spite of the fact 
that the prospects of the ueeer are 
as good as those of any in the Valley. 

Finding New Owners 

An important factor in the depreci- 
ation of prices was the sale of hundreds 
of thousands of dollars’ worth of pro- 
motion stock on the Calgary market. 
During the 1926 boom large quantities 
of stock which had been received by pro- 
moters were unloaded on the investing 
public. This, naturally, helped to deflate 
prices. All last year companies were 
organized by the score in Calgary; con- 
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grains was 34,091,000 bushels. In 
1925, the total was 193,127,000 bush- 
els. The total crop area has increased 
from 616,000 acres in 1906 to 11,200,- 
000 acres in 1927, probably more. 

In the same period fodder crops 
have increased almost twenty times. 

Alberta produced 813,000 pounds of 
butter in 1905; in 1925 the production 
was 19,500,000 pounds. 

Always a cattle country, Alberta 
had 672,709 cattle in 1905 and 1,526,- 
722 in 1925. 

A New Industry 

This province had no cheese produc- 
tion in 1905; in fact for the next ten 
years very little cheese was made. 
Yet last year she produced 1,350,000 
pounds, - 

Potatoes, turnips, sugar beets, sun- 
flowers, alfalfa—all crops developed 
since 1905, now aggregate almost $10,- 
000,000 in value annually. 

And Alberta is spreading into many 
new departments of agricultural pro- 
duction, all with an eye to developing 
the wealth that lies so readily at hand. 
The federal and provincial and the Can- 
adian Pacific ailway’s experimental 
farms are bringing about almost magi- 
cal results in wealth creation—all for 
the benefit of the agrarian—and it may 
be stated that only a bare start has been 
made in developing new wealth in 
Alberta. 

Alberta’s new riches come mainly 
from wheat, oats, barley, rye, flax, 
mixed grains, peas, beans, potatoes, tur- 
hips, mangolds, sugar beets, green feed, 
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siderable sums of money are still out 
in organization expenses, and many of 
these companies did not get beyond the 
point of securing charters and publish- 
ing prospectuses. It costs from one to 
three thousand dollars to start the aver- 
age company to a point where it can sell 
stock, even if it secured its leases for 
a block of shares. All of the money that 
has been invested is, therefore, tied up 
in stock sold by promoters and in or- 
ganization expenses. 

The discouraged investors have been 
selling heavily until some of the best 
stocks are at a point where they are 
worth several times their market value. 
These shares are being gradually ab- 
sorbed by people who purchase them as 
an investment rather than a speculation 
and an upward trend of the better issues 
may be expected. 

Refinery Operating 

Marking the opening of another chap- 
ter in the oil history of Alberta, the 
plant of the Regal Oil and Refining Co., 
Ltd., began operations on August 130 

The refinery has an initial capacity 
of 750 barrels a day and is organized by 
some of the strongest independents in 
the field. It has the very latest frac- 
tionation system. which enables it to be 
operated economically on a small scale. 
As far as possible, it will use the output 
of independent Turner Valley wells. The 
Regal is planning to build a pipe line 
from Turner Valley to Okotoks, from 
which point the oil will be shipped by 
rail to Calgary. 

Mr. Spooner is president of the Regal 
and J. F. Duff, refiner of wide experi- 
ence, is managing director. Frank K. 
Book, Detroit, capitalist, is one of the 
directors. 

Calgary, the oil metropolis of Canada, 
recently enjoyed a reduction in retail 
gasoline prices when the Imperial an- 
nounced a cut of two cents a gallon, the 
new price being 26 cents per gallon, plus 
three cents tax. While the Imperial 
states that the reduction is on account 
of the recent discovery of crude in 
Turner Valley, experienced oil men be- 
lieve that the reduction is aimed at in- 
dependent competitors who are invading 
the Calgary market, one or two of which 
have been cutting prices. 





hay and clover, alfalfg, fodder crops, 
sunflowers, butter, cheese, alfalfa seed, 
honey, wool, poultry, game and furs, live 
cattle experted, cattle slaughtered and 
horses exported. 

Amazing New Wealth 

For this production she received as 
the result of last year’s operations, 
$264,000,000. This year, as stated, Hon. 
Mr. Hoadley regards $300,000,000 as a 
conservative total, given average weather 
conditions for the remainder of the har- 
vesting season. 

Yet in 1905, Alberta produced only 
$20,000,000 in new wealth. The growth 
in the meantime has been stupendous, 
even concidering the war years which 
drained this~ province of its man 
strength. 

In the light of the progress that has 
been made and in the light of the re- 
sources that have yet to be exploited, 
is it strange that Albertans should be 
surcharged with healthy optimism? 


co lobby of the Palliser hotel is 
as busy as the lobby of the Mount 
Royal. There are tourists, but there 
are other folks as well. 

Many are wearing those Calgary 
hats. You probably have seen the 
Prince of Wales pictured in one. This 
chronicler observed that a Ninth ave- 
nue emporium was offering them at 
$2.85 each. But you cannot put them 
in a suitcase. 

The most impressive figure seen 
was a big man, evidently in the cattle 
business whose costume was one of 
those hats, a morning coat, riding 
breeks, leather leggings, and a riding 
crop. All needed brushing. 

His face reflected too much good 
nature to cast him as the villain in a 
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formation on the agricultural devel- 
opment of this great farming terri- 
tory in a period when progress was 
largely hampered by a virtual cessa- 
tion to immigration, which is only 
beginning to flow at a fair rate again, 
and a serious post-war depression in 
the farming industry. They further 
throw illuminating light upon certain 
phases of the industry which are 
much to the fore at the present time, 
remarks the agricultural and indus- 
trial bureau of the C.P.R. 

Considering the halt brought to 
colonization for so long, farm growth 
in the period has been substantial. In 
the fifteen years between 1911 and 
1926 the number of farms in the 
prairie provinces increased from 199,- 
203 to 248,168, by 48,965, or 24.6 per 
cent. Farms in Manitoba increased 
from 43,631 to 53,251, or 22 per cent.; 
those in Saskatchewan from 95,013 to 
117,787, or nearly 24 per cent.; and 
in Alberta from 60,559 to 77,130, or 
over 27 per cent. 


Increase in Animal Population 


The progress in animal population 
must be considered satisfactory. In 
the fifteen years horses in the area 
have increased from 1,194,995 to 
2,208,578, by 1,013,583, or almost one 
hundred per cent. Cattle have in- 
creased from 1,808,935 to 2,921,630, 
by 1,112,695, or over 65 per cent. The 
number of sheep has grown from 
285,130 to 750,474, or by nearly 165 
per cent. Swine have increased from 
712,222 to 1,602,489, or by 125 per 
cent. The increase in the number of 
horses has been most marked in the 
province of Saskatchewan, where the 
figure has doubled in the period. This 
province has also taken on more 
cattle. The increase in sheep popu- 
lation is marked all round. 


Mechanical Power Not Ousting 
; Horses 

It is interesting to note the greater 
number of animals found per farm. 
While Manitoba had 6.38 horses per 
farm in 1926 as against 6.43 per farm 
in 1911, Saskatchewan in the period 
has increased her number from 5.34 
to 9.34, and Alberta from 6.72 to 9.97. 
This would indicate that the tractor 
and other mechanical power is by no 
means ousting the horse in farm oper- 
ation. In the period cattle per farm 
have increased in Manitoba from 9.98 
to 11.43; in Saskatchewan from 6.67 
to 9.79; and in Alberta from 12.21 to 
15.04. Manitoba, which had .86 sheep 
per farm in 1911, had in 1926, 2.12; 
Saskatchewan increased its figure 
from 1.20 per farm to 1.37; and Al- 
berta from 2.21 to 6.17. This latter 
is due to the addition of large range 
herds as well as the more general 
adoption of sheep on the small farm. 
In the fifteen years Manitoba in- 
creased its swine per farm from 4.32 
to 5.71; Saskatchewan from 3.01 to 
5.07; and Alberta from 3.92 to 9.09. 
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throughout the -year, and who are di- 
versifying their crops. 

For these, the outlook is marvelous- 
ly bright. 
* 

























































ROM Fort McMurray on the northern fringe of civiliza- 
tion to Buenos Aires in South America, and from Victoria 
on the Pacific to Barcelona in Spain—wherever Canadian 
products are sold, the 900 branches of this Bank play an 
important part in serving the daily business life of the Do- 
minion and the private financing of the individual and the 


household. 









































Your business may be benefitted by our knowledge of 
domestic and foreign conditions and markets, which we are 
able to obtain through our firmly established system of 


branches at home and abroad. 
. 


We shall always be glad to obtain any information or 
data you may require. ! 
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STRONGER TO-DAY THAN EVER BEFORE 
















HE gas business has not suffered from 
electric competition. On the contrary, 
both domestic and:industrial consump- 
tion of gas is increasing — in late years at 
a rate almost equal to that of electricity. 





* * 
RAIN men, connected with the 
pool and with independents, said 
that it was a waste of sympathy to 
commiserate with the farmer whose 
grain was destroyed by hail if that 
farmer had not hail insurance. 

It was the hail season in Calgary 
and there was much talk of insur- 
ance. But, curiously enough, one ask- 
ed ten or a dozen persons in the grain 
business what hail insurance costs and 
none knew exactly. 

If a farmer is ngt going to get much 
of a crop in any event, he may be jus- 
tied in begrudging the subtraction 
from the possible profit which is in- 
volved in insurance premiums. But 
when the crop outlook is first class, 
the cost of insurance is but a small 
fraction of the potential profit. B»- 
sides, the banks are only too glad to 
loan the premium against a good- 
looking stand of grain. 

Hail insurance—it required per- 
sistent effort to learn this—costs 
about 8 per cent. 

Farmers have been known to get a 
crop from land on which the insurance 
companies had paid a loss—such is 
the revivifying power of the Alberta 
sun. 
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In ten years, where natural gas is used, 
the consumption has increased from about 
100 billion cubic feet to more than 1200 
billion. 
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A wide field for gas has developed in 
industrial heating. It is subject to perfect 
control, saves space, is clean, and simplifies 
heating operations. 


























Gas for domestic and commercial 
refrigeration has a promising future. 
































The gas business in each locality is 
generally recognised as a natural mon- 
opoly, thus avoiding destructive competi- 
tion; is practically on a cash basis, and a 
legally established right to earn a fair 
return upon capital invested, under public. 
regulation. 










* * * 


H. HANNA, the secretary of the 
¢ Calgary Board of Trade, remem- 
bers snowdrifts in Southwestern On- 
tario and is a defender of the Alberta 
climate. - 
“Sometimes we do not have any 
sleighing here,” he said. “Often we 
have extremely mild winter weather, 
and in the daytime the temperature is 
usually considerably above zero. At 
night, however, the thermometer in 
all probability will drop twenty ‘or 
thirty degrees below the daytime 
average. That is why Calgary has a 
reputation for cold which is unde- 
served unless one prannet to spend 
all his nights out of doors,” 



















NATURAL GAS IN ALBERTA 
IS SOUND, SAFE, PROFITABLE 






















four-act melodrama. Give him the 
role of the heavy father. ; 









A foyer stroller was a_ young 
cattleman who was followed about by 
his wife, apparently a squaw. He 
stepped; she stepped. He paused; she 
paused at a respectful distance to the 
rear. He stood immobile; she was 
even more 80, 






THe CANADIAN WESTERN NATURAL GAS, LIGHT, HEAT & PoWER Co., LTD. 
CALGARY, - - ALBERTA 
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of Existence on Lines 
of Travel, Commerce 





Writer Says Foothills City Now Ranks Eighth in 
Population and Ninth in Manufacturing 
Activity in Canada 





By J. H. HANNA, 
Secretary, Calgary Board of Trade. 


That there are always substantial 
reasons for growth and progress in 
any line of business is a fact that is 
generally accepted. It is equally true 
of the growth and progress of towns 
and cities, but it would appear at 
times as if that fact was not quite 
so well understood. 

It is just as impossible for a small 

or town to grow into a large 
city by mere chance, as it is for a com- 
ratively unknown concern to grow 
Into a nationally known business. 


Geography Counts 

The growth of Calgary from a small 

town of 4,000 people in 1901 to the 

th largest city of the Dominion 

th a population of approximately 

70,000 people in 1927 is the result of 
a number of important factors. 

First of all, the geographical loca- 
tion of Calgary, and the spirit of enter- 
prise and co-operation of her citizens, 
so often ed upon by visitors, 
have had much to do with the develop- 
ment which has taken place in the last 
25 years. Its location makes it a na- 
tural distributing e— not only for 
Alberta, but for Western Saskatche- 
wan and Eastern British- Columbia. 
It is well provided with transportation 
facilities, being served by Canada’s 
two transcontinental railways, the 
C.P.R. and C.N.R., so that all points 
are reached with regular services. 

This is one of the principal reasons 
why this city has now so many large 
wholesale warehouses carrying up-to- 
Wate stocks of groceries, hardware, 

goods, pe machinery, 
electrical and plumbers supplies, drugs 
’ and chemicals, automobiles and acces- 
, etc. etc. Over 1,100 commer- 
cial travelers’ certificates are issued 
at Calgary annually, which clearly in- 
dicates the position of this city as a 
wholesale and distributing centre. 

Is Retail Centre 

From its earliest days Calgary has 
always been the retail shopping centre 
for a large ery arene to grain 

wing, dairyin, raising. 
Fhe settlement o the land in more re- 
cent years has materially increased 
the tion within this area and 
the improved conditions of the roads 
together with the extensive use of the 
automobile has made it easy for people 
located many miles from the city to 
do their shopping here. 

This, of course, means a lot of valu- 
able trade for Calgary. It has been 
and still is an important factor in her 


Alberta has over 5,000 miles of 
steam railway lines and Calgary has 
the largest terminal facilities of any 
point in the province. The combined 

of the Canadian Pacific and 

n National terminals in the 
oo 145.16 miles of track. These 
Ta yaar. 3,700 people and their 
annual pay roll; for Calgary employ- 
ees amount to -pproximately $5,000,- 
000. A large percentage of these peo- 
ple are married and have homes of 
their own in the city. 

It will be evident from this that Cal- 
gary is already an important railway 
centre and as the resources of the 
province are developed and traffic in- 
creases, its importance in this respect 
will be much greater and help forward’ 
Calgary’s progress. 

Manufacturing Grows 

As far back as 1883, before the first 
train reached Calgary, Mr. and Mrs. 
S. W. Shaw arrived in the city from 
England by prairie schooner from 
Swift Current, to establish a woollen 
= <apoad en —— -_ C. P. R. 

ns go rough to Calgary they 
brought in the necessary machinery 
for t e mill and the wool, and manu- 
facturing was started. Shortly after 
this the Eau Claire and Bow River 
Lumber Co. began operations, and with 
increasing volume have continued ever 
since. This was the beginning of Cal- 
gary’s development and progress as 2 
manufacturing centre. According to 
the Dominion bureau of statistics, she 
now stands ninth in a list of 44 princi- 

1 manufacturing cities and towns of 


¢ 


: 


The number of persons employed in 


1924 totalled 3,319, in 141 establish- 
ments, and their salaries and wages 
amounted to $4,601,772. Capital in- 
vested was $34,359,487 and the value 
of the products $27,398,193. There 
are latest figures published. 
During the last three years however, 
several new plants have been estab- 
tished and additions have been made to 
some of the older industries, so that 
these figures would be increased at 
the present time. 


Tourists Like Calgary 

In comparatively recent years the 
tourist trarfic has become an industry 
and 1s being classified as such, because 
of its value to Canada. The Vominion 
government, the various provincial 
governments and many communities 
are realizing that a judicious expendi- 
ture of money in attractive and sane 
publicity matter teliing the story of 
Canadas many attractions, is a splen- 
did investment yielding cash dividends 
ot large amounts every year. 

In addition, it resuits in the re- 
sources of the Dominion becoming 
better known to Canadians themselves 
and to a vast number of people from 
the United States and other countries 
who would probably know little or 
nothing about them if they had not 
been induced to spenc their vacation 
in some part of this country or make 
a trip through it. 

Caigary is fortunate indeed from 
th: standpoint of tourist traffic. It 
is the eastern gateway to Banff, Lake 
Louise and other famous resorts in 
the Canadian Rockies and all traffic 
from the East, North and South en 
route to these places, must pass 
through this city. It is only 83 miles 
from Sanff to Calgary, and thousands 
of tourists who come to Banff, etc., 
every year from Western points, in- 
cluding Washington, Oregon, etc., con- 
tinue their journey on to Calgary. 


Circle Tours Attract 


_Auto tourists prefer, if at all pos- 
sible, to make circie tours rather than 
make the return trip by the same route. 
rhe result is that tne majority of tour- 
ists from the West who visit Lake 
Louise and Banff pian their trips so 
as to return home via Calgary and the 
Crow’s Nest Pass through Lethbridge 
and MacLeod. Tourists from Califor- 
nia, Oregon, Washington, etc., often 
take in Giacier and Yellowstone Parks, 
en route home. In this way Calgary 
and the Canadian Rockies resorts be- 
come better known and attract greater 
attention in Montana, Idaho, Utah, etc. 

Several international highways have 
already been established between Cal- 
gary, Banff, and Lake Louise and var- 
lous attractive cities and national 
parks in the United States. The 
“Blue Trail” or “Grand Circle Tour” 
for instance, links California, Oregon 
and Washington on the west and Ne- 
vada, Idaho and Montana on the east 
with Calgary and the Canadian Rock- 
ies; while the “Glacier to Gulf Motor- 
way” connects Calgary, Banff, etc. 
with Tampico, Mexico running through 
Eastern Montana, Colorado, Oklahoma, 
Texas and Mexico. 

The tourist traffic is already an as- 
set of great value to Calgary and there 
is no question that in the five years 
to come it will be a still larger factor 
in its development and progress. 

Many other factors that have con- 
tributed toward making Calgary one 
of the great cities of the Dominion 
might be outlined, including its fine 
climate and abundant sunshine; tts 
ideal homes heated with natural gas 
and surrounded with beautiful flowers, 
lawns and trees; its splendid educa- 
tional facilities with public and high 
schools, normal school and Institute 
of Technology and Arts; its fine 
churches; its proximity to mountains, 
rivers, lakes and forests where fishing 
and hunting deiirht the heart of the 
sportsman; i‘s facilities for outdoor 
sports and recreations of all kinds, 
and the thrill of living in a steadily 
growing live community, within sight 
of the beautiful snow-capped peaks of 
the Canadian Rockies. But it would 
— too much space to tell the whole 
story. 


To Western Investors:- 


With many years’ experience in the field of 


investment securities, 


we are in a position 


to advise you regarding the particular bonds 
which you own or may be interested in. 


Correspondence invited. 


-_BUCHAN & 


CO. Limited 


Government Municipal and Corporation Bonds 
Imperial Bank Building —- Calgary 
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Calgary Grows Because ALBERTA LEADS 


CANADA NOW IN 
GAS PRODUCTION 


Calgary and Edmonton Are 
Among Cities Well Sup- 
plied With Fuel 


Alberta contains several large na- 
tural gas fields, and besides those al- 
ready proven districts, there is a vast 
untested area considered by geolo- 
gists to be favourable for the accu- 
mulation of natural gas. During the 
recent activity in drilling for oil, par- 
ticularly in the Turner Valley field, 
many large producing wells have been 
brought in, writes C. J. Yorath, pres- 
ident of the Calgary Company, in a 
recent issue of “Canada.” 

In the southern part of Alberta, the 
cities of Calgary and Lethbridge and 
the towns of MacLeod, Granum, Clar- 
esholm, Nanton, Okotoks, and Brooks 
are supplied with natural gas by the 
Canadian Western Natural Gas, 
Light, Heat and Power Company, Ltd. 
from its fields at Bow Island and 
Foremost, and in addition, the Com- 
pany purchases gas produced in the 
Turner Valley from the Royalite Co. 

This company was organized in 
1911, and immediately thereafter it 
developed in the Bow Island field the 
wells which had an open flow capa- 
city of 150,000,000 cubic feet per day. 
The length of the transmission line 
from Bow Island is 170 miles. The 
gas in this field began to peter out in 
the year 1918, and in consequence the 
company had to develop another field 
at Foremost and construct a further 
30 miles of transmission lines, so that 
the field could be connected to the 
main transmission lines of the com- 
pany. So far, seven wells have been 
drilled in this field, six of which are 
producers, and the total open flow o 
this field is 54,000,000 cubic feet. 

In 1925, in order to make use of the 
gas at Turner Valley, after the gaso- 
line had been extracted by the Royal- 
ite Company, the Canadian Western 
Natural Gas entered into a contract 
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whereby it agreed to take all the gas 
from this field, thereby keeping in 
reserve for future use the gas in its 
other fields. At present, approximat- 
ly 18,000,000 cubic feet per day can 
be obtained from Turner Valley, 
which is more than sufficient to sup- 
ply all the industries of the above 


cities during the summer months, but 


during the winter months the supply 
from this field has to be augmented 
from the other fields for the reason 
that the peak load varies from 25,- 
000,000 to 34,000,000 cubic feet per 
day. At present, practically all the 
industries in Calgary are supplied 
with gas at an average rate of 17c. 
r M cubic feet and this price ena- 
les industries to use gas and save 
money compared with the cost of us- 
ing any other fuel. 

A new transmission line 30 miles in 
length and 10 inches in diameter was 
laid from Turner Valley to Calgary, 
which thereby provides a duplicate 
transmission line, and ensures a suffi- 
cient supply of gas at all times. 

The total number of consumers 
served by the Canadian Western Na- 
tural Gas in the southern part of the 
province is 15,460. 

The city of Edmonton and the 
towns of Viking, Bruce, Holden, Ry- 
ley, and Tofield, in the northern part 
of the province, are supplied with gas 
by North-Western Utilities, Limited, 
from its field at Viking, located ap- 
proximately 80 miles east of Edmon- 
ton. Up to the present 12 wells have 
been drilled in the Viking field to an 
approximate depth of 2,100 feet and 
all have produced gas. The total open 
flow in this field at present is 56,- 
552,000 cubic feet. The peak daily load 
of this company is approximately 15,- 
000,000 cubic feet, so that an ample 
supply of gas is available. It is esti- 
mated that the area of the gas field, 
which has already been developed, is 
sufficient to supply these communi- 
ties with gas for domestic purposes 
for at least 20 years, but there is no 


f | doubt that when the field is extended 


by further drilling of wells, a large 
area will be proven up and the quan- 
tity of gas available will be greatly 
increased. 

The number of consumers served by 
the company has been increased from 
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1,880 at the beginning of 1924 to 7,350 
at the present time. ? 

It is now a recognized fact that 
Alberta with its present developed na- 


tural gas resources leads the Domin- G 


ion. e province has reached this 
position in the last couple of years. 


Attend Advertising Convention 
Amongst the Canadian financial adver- 
tising men who attended the annual con- 
vention of the Financial Advertisers As- 








less than 6% 


We Recommend 
SLOCAN 


Calgary, Alta. 
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ulpwood and Lumbering 


In the forests—as well as on the farms, in the mines, fisheries 
and factories of Canada—Fairbanks-Morse service and 
¢ Fairbanks-Morse products play an important part in the 
service of Canadian industry. 


In isolated mills, miles from the nearest city, where continu- 
ous service under strenuous conditions is essential, 
Fairbanks-Morse Diesel Oil Engines provide power for 
Fairbanks-Morse Diesel Marine 
Engines drive the tugs which sweep and tow the logs, and 
Fairbanks-Morse Engines power the schooners which carry 
the pulpwood and lumber from port to port. 


In the depots and camps you will find Fairbanks-Morse 
Forest Fire Pumps ready to be transported by canoe, pack 
horse, auto or aeroplane—to stand up sturdily in the gruelling 
fight against fire, the greatest enemy of our forest wealth. 


Many of the lines described and illustrated in our general catalogue 
are manufactured in our qwn factories. Other lines we distribute for 
manufacturers who, by specialization, have made themselves pre- 
eminent in their special field. Our commanding position enables us 
to select the best for our customers. 











DO YOU REALIZE 


That of the millions of 
dollars in dividends paid 
by British Columbia 
mines in the last ten years 


Canadian investors? 


WOODBINE 
SILVERSMITH 


Information on any B.C. Mine supplied : 
without obligation. | 


A. W. HAWKEY & CO. 


LIMITED : 


COMPANY Limited 
THE MAKERS OF FAIRBANKS SCALES AND VALVES 


sociation, a department of the Inter’ z 


national Advertisers Association, which 
opened in West Baden, Ind., on Sept. 


are the following: B. E. Howard, super- : 


visor, Imperial Bank of Canada, Toronto; 

L. Spry, advertising manager, Huron 
& Erie Mortgage Corporation, London: 
C. R. Trenholme, new business depart- 
ment, National Trust Company, and C. E, 
Bourne, advertising manager, Royal 


Bank-of Canada, Montreal. Mr. Bourne © 


is the Canadian director of the associa. 
tion. 
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ALBERTA BEGINS 
BIG PROGRAM 
BUILDING RC 


With Population Sca 
Over Large Area, P’ 
lem is Severe 


_ SCENERY ACCESS 


Start Already Made on 

way Construction B 

Quick Return in Tou 
Traffic 


With her 600,000 populatic 
tered over .255,000 square m 
territory, Alberta finds the 
problem one of increasing pe! 
but the Farmer government, 
Hon. J. E. Brownlee, has laun 
extensive programme of all- 
roads construction and in the | 
years, definite and valuable p 
has been made in this respect 

The first main objective he 
the gravelling of the main hig 
that is, the roads between the 
pal cities and the roads which 
with the main highways with | 
chewan, to the east Montana, 
south and with the Dominion 
tional parks on the west. 

This year the main highway | 
ling between Edmonton and € 
and between Calgary and Let} 
will be completed and useful Pp 
will be made with the main hi 
running east from Calgary to 
cine Hat and on to Saskatchews 
hook-up with the Sunshine Tra‘ 
ning from Alberta to Texas, : 
coming nearer. 


Sheer, Startling Beauty 

For several years Alberta ha 
connected by an excellent gr: 
road with the series of national 
which starts at Banff. This hi 
running from Calgary to Banff. 
motorists access to’ mountain sc 
which for sheer and startling b 
is not excelled elsewhere in the 
Banff, Lake Louise, the Yoho " 
Emerald Lakes, Field,.the K 
Horse Pass, Golden, the gloriou 
ley of the Windermere, Sinclais 
yon—names to conjure with— 
and thousands of ‘other won 
views are placed within the sex 
vision of every motor tourist a 


' over the finest of smooth highw: 


Vitally Important Gap 

Always this work of developin; 
roads within the national parks : 
Rocky Mountains is being exte 
Soon the remaining gap—Gold 
Revelstoke—will be finished and 
there will be an all-Canadian 1 
highway right through the mou 
ranges from Calgary to Vanco 
At present the motorist, to st: 
Canada, has to ship his car by 
or train_to fill in the gaps bu 
Revelstoke-Golden link will give 
a clear passage. by road. 


Big Traffic Expected 

And what a tremendous volum 
traffic will come when this ros 
completed. Alberta has noted wit 
approving eye the millions of do 
which tourists leave in Ontario, 
bec and British Columbia. She i: 
in the least envious. In fact sl 
quite complacent when she pic’ 
the day when a motor tourist can 
through from Vancouver to the v 
fields of Adberta, enjoying marve 
scenery every yard of the way, br 
ing the tonic, bracing air of the R 
Mountains and vowing with e 
turn of the road that never di 
dream that such wonders of Ne 
were possible. : 

Alberta has a shrewd appreciz 
of the value of good roads an 
tourist traffic and just so rapidl 
her finances permit, she is exten 
the network of gravelled highv 
which already give the pro 
greatly improved transportation 
cilities over those which existed 
fore the motor came. 

Another good, strong reason fo: 
activity in the matter of good 1 
construction is the fact that al 
every farmer has an automobile. 


72,000 Cars in Alberta 
There are more than 72,000 ca 


‘Alberta or one for about eight 


dents. There will be 75,000 by thé 
of this year. Incidentally there 
more automobiles than telephones 
Alberta has been priding ‘hersel: 
years in leading the world as a 
phone user. There are 71,000 
Phones in the province — almost 
same ratio in respect of the po, 
tion as the automobile. : 
' Now with every farmer ownin 
auto and with business to be 
through the use of his car, he v 
all-weather roads. He was no 
fussy when the horse was his n 
of transportation; he did not ha’ 
- But now if the car is tied u 
bad roads, even the radio does 
soothe him. Hence it is not sur 
Ing to see the rural municipa 
turning enthusiastic attention t 
use of gravel. Formerly they 
content to plow up the dirt in the 
tre of the road and let nature tak 
course. It is not so to-day. The 
ernment has a competent roads | 
heer, C. A. Davidson, who was a: 
ated with the building of the I 
ighway, and his advice is al 
available to districts which desi 
build the proper type of road. 
This road building, in a pro 
of Alberta’s vast area, is a gig 
Undertaking but as observed, ac 
able progress has already been 1 
and the government is enlarging 
‘Sphere of its highway energy 
ighly commendable manner. 
he Dominion government’s | 
_Way subsidy has been of inestin 
a and has proved a stimulus 
as advanced the general progra 
years ahead of what it othe: 


Alberta has observed what Br 


Would have been. 


ia has accomplished witt 
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ALBERTA BEGINS 
BIG PROGRAM OF 
BUILDING ROADS 


With Population Scattered 
- Over Large Area, Prob- 
: lem is Severe 


“SCENERY ACCESSIBLE 


_ Start Already Made on High- 
- way Construction Brings 
Quick Return in Tourist 
Traffic 


With her 600,000 population scat- 
tered over 255,000 square miles of 
territory, Alberta finds the roads 

lem one of increasing ee 

t the Farmer government, led. by 
Hon. J. E. Brownlee, has launched an 
extensive programme of all-weather 
roads construction and in the last few 

definite and valuable progress 
been made in this respect. 

The first main objective has been 
the gravelling of the main highways, 
that is, the roads between the princi- 
pal cities and the roads which link up 
with the main highways with Saskat- 
chewan, to the east Montana, to the 
south and with the Dominion’s Na- 
tional parks on the west. 

This year the main highway gravel- 
= between Edmonton and Calgary 

between Calgary and Lethbridge 
will be completed and useful progress 
will be made with the main highway 
running east from Calgary to Medi- 
cine Hat and on to Saskatchewan. The 
hook-up with the Sunshine Trail, run- 
ning from Alberta to Texas, is also 
coming nearer. 

Sheer, Startling Beauty 

For several years Alberta has been 
, by an excellent gravelled 
road with the series of national parks 
which starts at Banff. This highway, 
running from Calgary to Banff, gives 
motorists access to mountain scenery, 
which for sheer and startling beauty, 
is not excelled elsewhere in the world. 
Banff, Lake Louise, the Yoho Valley, 
Emerald Lakes, Field,. the Kicking 
Horse Pass, Golden, the glorious val- 
ley of the Windermere, Sinclair Can- 
yon—names to conjure with—these 
and thousands of other wonderful 
views are placed within the scope of 
vision of every motor tourist and all 

’ over the finest of smooth highways. 


Vitally Important Gap 

Always this work of developing new 
roads within the national parks in the 
Rocky Mountains is being extended. 
Soon the remaining gap—Golden to 
Revelstoke—will be finished and then 
there will be an all-Canadian motor 
highway right through the mountain 
ranges from Calgary to Vancouver. 
At present the motorist, to stay in 
Canada, has to ship his car by boat 
or train to fill in the gaps but the 
Revelstoke-Golden link will give him 
a clear passage. by road. 


Big Traffic Expected 

And what a tremendous volume of 
traffic will come when this road is 
completed. Alberta has noted with an 
approving eye the millions of dollars 
which tourists leave in Ontario, Que- 
bec and British Columbia. She is not 
in the least envious. In fact she is 
quite complacent when she pictures 
the day when a motor tourist can slip 
through from Vancouver to the wheat 
fields of Adberta, enjoying marvellous 
scenery every yard of the way, breath- 
ing the tonic, bracing air of the Rocky 
Mountains and vowing with every 
turn of the road that never did he 
dream that such wonders of Nature 
were possible. ei 

Alberta has a shrewd appreciation 
of the value of good roads and of 
tourist traffic and just so rapidly as 
her finances permit, she is extending 
the network of gravelled highways, 
which already give the province 
greatly improved transportation fa- 
cilities over those which existed be- 
fore the motor came. : 

Another good, strong reason for this 
activity in the matter of good roads 
construction is the fact that almost 
every farmer has an automobile. 


72,000 Cars in Alberta 


There are more than 72,000 cars in 
‘Alberta or one for about eight resi- 
dents. There will be 75,000 by the end 
of this year. Incidentally there are 
more automobiles than ee and 
Alberta has been priding herself for 
years in leading the world as a tele- 
phone user. There are 71,000 tele- 
phones in the province — almost the 
same ratio in respect of the popula- 
tion as the automobile. B 

Now with every farmer owning an 
auto and with business to be done 
through the use of his car, he wants 
all-weather roads. He was not 80 
fussy when the horse was his means 
of transportation; he did not have to 
be. But now if the car is tied up by 
bad roads, even the radio does not 
soothe him. Hence it is not surpris- 

to see the rural municipalities 
turning enthusiastic attention to the 
use of gravel. Formerly they were 
content to plow up the dirt in the cen- 
tre of the road and let nature take her 
fourse. It is not so to-day. The gov- 
ernment has a competent roads engi- 
heer, C. A. Davidson, who was associ- 
ated with the building of the Banff 

hway, and his advice is always 
Available to districts which desire to 

the proper type of road. _ 

This road building, in a province 

Alberta’s vast area, is a gigantic 
‘Undertaking but as observed, admir- 

é progress has already been made 

the government is enlarging the 
‘phere of its highway energy in a 
ly commendable manner. 
} e Dominion government’s high- 
‘Way subsidy has been of inestimable 
“Value and has proved a stimulus that 
advanced the general programme 
ahead of what it otherwise 
Would have been. 
‘pAlberta has observed what British 
umbia has accomplished with re- 
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Line— 
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Can. Govt. Mer. Marine ...... 


Can. Govt. Mer. Marine ...... 
Cie. Gle. Transatlantique 


. Mail St. Packet Co. 
Holland Amer. Line; joint ser. 
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Norway Pacific Line ........ 
United American Line ....... 


To Orient— 


Can. Pac. Steamships Ltd. ... 
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Transatlantic St. Co., Ltd. .. 
To Atlantic Coast U. S. and Canada 


McCormick Steamship Co. ... 
Gulf-Pacific Line ............ U 


Cie Gle. Transatlantique ..... 
Svea Steamship Co. .......... Sw. 
Pac.-Argen.-Brazil Line ..... 
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augmentation, | tourist traffic figures in Alberta this 
h its good roads programme! year have reached new levels. 
timately it will have a network 
f good roads, ae aps - — 
summer or winter, which will link u 
all sections of the province and which | ™"ton and Lethbridge by good roads 


will also link up with the main high- but a highway will be built from Ed- 
é joining provinces and 
with those of the state of Montana. 


Fascinating Future 


Already the fruits of the existing | all America will flock to the Canadian 
good roads are in evidence for motor! Rockies. 


Regular Steamship Lines 
Operating from Vancouver 


A growing proportion of Alberta products reaches world markets via the Pacific. 
be yen of the port of Vancouver is indicated by the number of vessels regu- 
arly calling. 





. U. K. and Continental ports .............. Occasional 
. Liverpool, Avonmouth, Glasgow ............+. Monthly 
OG, MNDUUNY Pek och wadienatunceenesbewetad Monthly 
. Bordeaux, Havre, Antwerp (U. K. if inducement) 


eee eee een eeeee 


Br. London, Avonmouth, Liverpool, Glasgow ...... Monthly 
Johnson Line ..... pesepeccevce Sw. 
Navigazione Libera Triestina Ital. 


- Scandinavian ports (U. K. if inducement) ..... Monthly 
. London, Antwerp, Hamburg, Bremen ....... Fortnighly 


. Yokohama, Kobe, Nagasaki, Shanghai, Hong 


bi ee eee eb ae cin ebenekban Occasional 
. Yokohama, Kobe, Dairen, Shanghai, Hong Kong 


. Yokohama, Kobe, Dairen, Shanghai (Nagasaki, 


iw. Brisbane, Sydney, Newcastle, Melbourne, Adelaide 


. U.S. Atlantic and Gulf ports ............... Occasional 


- Martinique, Nicaragua, Salvador, Guatemala Fortnightly 


. West Coast South America ...........cceeeees Monthly 
. Brazil, Uruguay, Argentine ports via Panama Monthly 
. Call at Central American Gulf ports if 








POST 
West in great numbers, and pick off 
the wool. At that early stage of the 
country’s history it was thought that 
sheep could not be raised in what is 
now Manitoba or indeed anywhere else 
in the West, because of wolves, but 
the native buffalo, a sort of half-sheep 
and quarter-cow, with a thick cover- 
ing of wooly fur, seemed to be a very 
good substitute. It would be good 
business to make use of it accordingly. 

A joint stock company was organ- 
ized under the name of the Buffalo 
Wool Co. with 100 shares of £20 
each. Its announced objects were to 
collect buffalo wool on the plains and 
manufacture it into cloth for the use 
of the colonists and for export, while 
a tannery for turning the buffalo hides 
into leather for boots and harness was 
to be another bowstring to the enter- 
prise. 


we 
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HE FINANCIAL 





Eventually not only will Vancouver 
be linked up with Calgary and Ed- 


monton to Jasper Park and from Jas- 
per Park south to join the east and 
west highway near Revelstoke. When 
this is accomplished the motorists of 





Factory is Equipped 


Operations began in great confi- 
dence and with considerable dash. A 
factory was built within easy reach 
of all parts of the settlement; a full 
equipment of machinery implements, 


Ports of Discharge Service 


Fortnightly 
Rest Asiatic Line Rada beets : Hell, Monhure. Seapdinavian PME tisicss: - Monthly and dyes was ordered from England; 
rman-Bucknall .......... . U. K. an ntinental ports ............00+: ecasional | and workers were engaged with prom- 
Furness Line .........ssesee- . London, Liverpool, Manchester, Glas -+. Fortnightly | ; s 
Harrison Direct Line ........ ; London, Liverpool .........-.:-.-.-.-++.., Fortnightly | i8e of steady employment at big wages. 


Except for the fur trade, this was the 
first industry to get under way in the 
Canadian West, and except for the 
little hand-power grinding mills with 
which the Red River colonists made 
their own flour, it was the first at- 
tempt at manufacturing west of the 
Great Lakes. 


Glasgow, Hamburg, Rotterdam, Antwerp ... Fortnightly 
Liverpool, Southampton, London, Rotterdam Every 3 w. 


Scandinavian ports and U. K. .........66e00.- Monthly 
Barcelona, Marseilles, Genoa, Naples, Leghorn, 
MES” Aceesdessbedalntsksddatheeeiesése Monthly 


Amer. Oriental Line ........ . Japan and China ports and Philippines ........ Monthly ; ‘ ; ; ™ 
Blue Funnel Line ............ r. Yokohama, Kobe, Hong Kong ............ Every 3 weeks It 18 doubtful if any industrial en 
Can. American ........ Chartered Yokohama, Kobe, Osaka .........css-ccceccees Monthly | terprise in Canada ever was launched 


with such great expectations as this 
Red River buffalo wool scheme. Not 
only its promoters, but the whole pop- 
ulation, believed that it was going to 
be a money-maker, and preparations 


= ENED « Wester westeccasnvcees Three-Weekly 


Fortnightly 


Yamashita Kisen Kaisha ..... . Japan porta nw, Hf inducement) |»-.----7+ Forvument| Were made accordingly. Time and 

Ocean Transport Co: ........ J Yokohama, Kobe, Osaka .............00see0e Occasional | place considered, the plant was an 

Ze Aasteatn, —, Boston’, Hawaii, ar — santa. txt seeainte elaborate one, and the provisions for 
--Austra. Roy: . Line ( onolulu, Suva, Auckland, MOY secceces on ; s 

(2) Principal ports Australia and N. Z. ...... Monthly securing a supply of the raw material 

Amer.-Aust.-Orient Line ..... . Principal ports Australia and N. Z. ........ Fortnightly | Were in keeping. Wool was to be 


picked up everywhere and everybody 


Monthly | was to have some of the pickings, for 


ID ions a deens ee TN Es i ons ieee ee eiimeden ' Monthly | besides the wool-gatherers there was 

Cas. Govt. Mer. Marine ..... wr Canadien Atlantic RA Sacaasttvoshveiteekas Monthly to be a large force of factory hands 
PD BARS conesocccccccsces > Ele We SEE ONES Cacentoedsiscnaccadeseaare onthly i i 

SED EAD Si ver cncnccsoete Bo TU. B, BUMAMUS POTRD 0. cccccvccccccccvccccssecs Monthly under the direction of experts from 


the Old Country. 


U. S. Gulf ports ..cccccccscvccscccccseccccsecs Monthly Wages Are High 


Teo Central and South America a West Indies— ° ° 
Vancouver W. Ind. Ser. Chartered Port of Spain (Trinidad) other W. I. ports if Things did not, however, turn out 
DE ciccnehedsss sphopeisacvsdoans Monthly 


quite as expected. The wool business 
proved to be somewhat less easy and 
quick-of-profit than it had appeared 
to be in prospect; for while there was 


COO DOPE ccvscepcedccceiccecccicsccscccese onthly 


ED. < tbiel. x uudaveasteu sal Ge Occasional | 2n abundant supply of the buffalo it 

Eon Fosttic £ kine *aipeseseees West Coast South b America... -..:.-- aah Ocsas oon was soon found that there was a lot 
- D sexcee or. ‘ , via Magellan ........ on i ; ;, 

Pac. Caribbean-W. Ind. Line . West on South Aanaiten ° seh oun 6nee Three-Weekly of work in gatherin the wool, which, 

B GO. 2. ccccccccccce Nor. Caribbean and W. I. ports ............-.... Occasional | instead of being pic ed up, had to be 

To California— pulled from the hides at a wage of 

aonnes a moaboeshesbooes San Francisco, San pede. San Diego ......... wea from six to ten shillings a day. Female 

gay ceceesensen ess 22, BEL Bam Francine) nn redre San Diego ---++--** Weekly | labor was employed for spinning, for 


which one shilling a pound was paid. 










tually made, and the feasibility of the | until 1825, with some show of activity, 
scheme was demonstrated to the ex- | but much of the wool bought up from 
tent that the company proved that | the settlers spoiled, and oct of 
buffalo wool could be turned into | hides rotted. The company’s original 
wearing apparel and buffalo hides | capital of £2,000 disappeared com- 
into harness. But the cost was pro- | pletely, and when the end came it was 
hibitive. Cloth could be bought in Eng- | in debt besides to the tune of £500. 
land for one-tenth of what it cost to| After a few years the creditors, who 
manufacture in Red River, and even | were the Hudson’s Bay Co., cancelled 
after paying the high charges of trans-| the debt, and the Buffalo Wool Co. 
portation across the Atlantic the Eng- | became only a hectic memory. 

lish sheep-wool cloth was so much If now, a full century later, a new 
cheaper than the domestic buffalo-|cloth-making industry should take 
wool cloth that competition with: it| shape in any part of the Canadian 
was impossible. West, it would be in terms of sheep, 

The ill-fated enterprise dragged on! not buffalo, wool. 
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basis of all profitable transactions, and this 
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that Canadian cloths are almost in- 
distinguishable from imported cloths 
of the same grade, there would seem 
to be no good reason why West and 
East might not each have a woolen 
—s ees and > — will not 
: istant, some Westerners are 
EDMONTON.—The exhibits of Can-| 9° jena’ 4h 
adian woolens and cloths at the five inclined to think, when — —_ 
summer fairs in Alberta, Saskatche- | home-grown wool will be made this 
wan, and Manitoba, served the pur- ate ee te E _— — . 
pose, as intended, of stirring new in-| All of which serves as a reminder 
terest throughout the West in the| that there really was a Western wool 
progress of Eastern manufacturing.| weaving industry a long time ago, 
Of late years increased attention has | the sto of which makes an inter- 
been given, in Alberta particularly, to| esting chapter in the industrial his- 
sheep-raising, ae — province | tory of the prairie provinces. 
goes now a good deal of the raw ma- 
terial that figures in Canada’s annual Pieean gt Baltes ! 
output of woolen goods. But it was| It was back in 1822, when some fi- 
news to the wool producers themselves | nancial wizards in the Red River Col- 
that the Canadian industry of making | ony conceived the bright idea of mak- 
woolen fabrics had developed so much | ing cloth out of buffalo wool. There 
and so well. was abundance of raw material, they 
If West and East together, as pro-| said, and all that would be necessary 
ducing and manufacturing factors | would be to go out on the prairie, 
respectively, can give results so good ! kill the buffalo, which then roamed the 


When Wool of 
Bison Was Made 


Into Clothing 
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HAT we might get, at first hand, 

[ the pick of Alberta’s choicest 

grains, one of the most modern 

flour mills on the continent was 
established at Calgary. 


This mill is one of five having a total 
daily capacity of over 10,000 barrels. 


Highest Grade Western Wheat and 
Western Oats, expertly milled by 
modern processes, is the secret of the 
world-wide popularity of 


PURITY FLOUR 
PURITY OATS 















Western Canada Flour Mills 
Company Limited 


HEAD OFFICE — TORONTO 
Winnipeg, Calgary, Montreal, Ottawa, Saint John 















Many of the factory hands earned big 
money, but at that pioneer stage ‘of 
Western industrial life there was a 
lack of morale to support the sudden 
prosperity, and the result was that 
presently the buffalo wool plant de- 
veloped into a place of drunkenness. 
Nevertheless, some cloth was ac- 


NEW ENGLAND INVESTMENT TRUST, 


CALGARY, ALBERTA - 








SHARES IN 


NORTH AMERICA 


Collateral Trustee Shares give you equal interests in 
Canadian Pacific, duPont, United States Steel, Ameri- 
can Telephone,—in all, 80 leading North American 
corporations. 


These shares yield about 742% and in less than two 
years have advanced 32%. Above all, they are safe. 


P rice $12) (Subject to change) 
Write for circular F P1, giving details. 


Dealers for: Alberta: 
O. C. ARNOTT & COMPANY 
Royal Bank Chambers 
CALGARY 


Suite 528 - 190 St. James Street 
MONTREAL, QUE. 


Stock, Bond, Grain & Financial Brokers 
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ALBERTA APPEALS 
AS PARADISE FOR 
HUNTERS, ANGLERS 


Game, Feathered and Other- 
wise, Attracts Sportsmen, 
From Whole World 


Alberta is especially fortunate in 
its game and fish resources. Big 
game is plentiful. Moose, deer and 
bears overflow from the national 
park preserves and an abundant and 
perpetual supply is assured. 

ountain sheep and mountain 
goats are also numerous and any 
hunter, with ordinary good fortune, 
can secure his limit. 

And the areas in which big game 
may be found are tremendous and 
practically inexhaustible for the ani- 
mals in these mountain stretches will 
not be driven back a encroaching 
civilization. The supply is assured. 


Feathered Game, Too 


As for feathered game, Alberta is 
a paradise. Duck, wild geese and 
other species of migratory wild 
waterfowl abound. And then the mal- 
lard, which now makes it his habit to 
feed in the grain fields before finally 
flying south, there is no more tooth- 
some table delicacy. f 

As for the Hungarian partridge, 
first imported in 1907 in the immedi- 
ate Calgary district, it is estimated 
that there are literally millions in Al- 
berta to-day. They have flourished 
and have remained healthy and vigor- 
ous. They have spread from the foot- 
hills :away east into Saskatchewan, 
north beyond Edmonton and south 
into Montana... They will always pro- 
vide the most attractive shooting for 
they thrive in settled areas and are 
quite competent to look after them- 
selves. Incidentally they are not easy 
to shoot although they are invariably 
flocked up in the fall. They make 
beautiful work for setters and point- 
ers and one has to go no further than 
city or town limits to locate them. 

This year grouse (prairie chicken), 
and partridge are protected so their 


- numbers may increase. 


Game Fish Plentiful 


In respect of game fish, Alberta 
has ideal resources. Her fast running 
mountain streams are the perfect 
haunt for trout and grayling. For 
pure sport for the angler, Alberta is 
destined to become one of the world’s 
most luring spots. 

Besides the native cutthroat trout, 
so-called from the ruddy marking, re- 
sembling a slash, around his throat, 
Alberta’s streams now contain the 
rainbow, the steelhead and the Loch 
Leven, among other trout. Research 


is being made as to new var- 
. ieties, fall and spring spawning 
and these are being secured and plac- 


ed where they will do the most good. 
The Dominion government is es- 
tablishing two new hatcheries, onc in 
the Waterton Lakes district for sport- 
fish, and one in the north, mainly for 
commercial fish, such as white fish. 
These, with the Banff hatchery, will 
look after the needs adequately. 
And, developed in the fast waters 
of Alberta’s mountain streams, these 
trout have no superiors for game 
fighting and as a gustatory treat. 


SEES ALBERTA AS 
SUGAR BOWL OF 
WESTERN CANADA 


An interesting and informative ad- 
dress on a new industry of great im- 
portance to the Province of Alberta 
was delivered by T. George Wood, dis- 
trict manager of the Canadian Sugar 
Factories, Limited, Raymond, at a 
meeting of the Calgary Board of 
Trade, says Industrial Canada. 

In the course of his address, Mr. 
Wood mentioned there was a popula- 
tion of approximately 2,000,000 peo- 
ple in the three prairie provinces with 
a sugar consumption of about 100 
pounds per capita. If sugar was pro- 
duced for that population, he said, it 
would mean the utilization of about 
100,000 acres of irrigated land, which 
would employ the energies of 8,000 to 
10,000 farmers and would provide 
farm labor for approximately 6,000 
to 8,000 men. They had already ab- 
sorbed in their one small factory 
about 500 European laborers as hand 
workers on the crop. He claimed that 
the sugar beet industry had greater 
power in the absorption of labor than 
anything else in an agricultural way 
in Alberta. 

“The reason that Alberta is parti- 
cularly fitted for sugar beet growing 
is due to its irrigated area,” he said. 
“The beets require about 20 inches of 
water during the growing season, and 
there is no other place in Western 
Canada where the water can be sup- 
plied; it cannot be supplied threugh 
natural rainfall.” 

Mr. Wood said there were 89 sugar 
factories in the United States, the 
majority of them being in irrigated 
districts, but in Canada there were 
only three—two in Ontario and the 
one that had been started in Raymond, 
so that there was room for at least 
eight or ten more factories with a 
capacity of 1,000 tons of beets a day 
in Alberta, he said. 

“After all, the factory does not 
make the sugar,” he continued. “It is 
made in the fields by sunshine and 
water that the beet gathers together. 
All that the factory does is to extract 
it, to crystalize it, and to put it in a 
form that can be stored and kept in- 
definitely and made into an article of 


. food consumption.” 


The speaker said that there was no 
other irrigated crop which could be 
oes in quantity and find a mar- 

et that would equal the acreage re- 
turns of sugar beets. 

“The Canadian Sugar Factories,” 
he said, “guarantee a return of $7 a 







































And the foot-hills 


























Book, published in 1926. 


Alberta’s Government 


Made ‘Up of Men Who 


— Seek 


Although Alberta’s government is 
not orthodox in its political align- 
ment, the impression that the visitor 
gets of the capitol at Edmonton and 
in the province generally, is that pub- 
lic affairs are well looked after. — 

It is a government of younger min- 
isters. It is essentially a democratic 
government. It is courtesy to ask for 
appointments, but it is not essential. 
A telephone is likely to be answered 
by the minister himself if his secre- 
tary happens to be out. In any event, 
the secretary passes on the call with- 
out the irritating demand for infor- 
mation as to who, when and why. 

Apparently Mr. Brownlee and his 
cabinet are endeavoring to run the 
government efficiently, eliminating 
unnecessary fuss as well as expense. 
Alberta owns two railroads for the 
same reason that the Dominion owns 
the C. N .R.—the taxpayers in any 
event must pay deficits. But there are 
hopes that the two lines stretching 
northerly and westerly eventually 
show profits. Train service has been 
reduced to twice or thrice a week. The 
opening of the Peace River country, 


ton for beets this coming year, which 
is a higher guarantee than last year. 
At the $7 guarantee on a twelve-ton 
to the acre crop, there will be a gross 
return of $84 an acre for the beets. 
In addition to that the farmer will 
have the returns from the pulp, and 
the best tops on a twelve-ton to an 
acre crop are equal to one cutting of 
alfalfa hay in feed value. The farm- 
er will also have the betalasses, or 
syrup remaining after the sugar has 
been extracted, which makes a won- 
derful stock feed. ~° 

“The wet beet pulp in districts 
close to the factory is also utilized 
most satisfactorily by farmers for 















Capital Btowk Em Guurse OF GOMStAOR 2.0 nc svc ccc cs ccvsviveccececccccce 3,470.50 
Agents’ balances and premiums uncollected (commissions deducted)... . 1,978.52 
Interest due or accrued and unpaid ......ccccecccecccsscscscceceess 1,256.78 
ee DIOS 5 6 cs ciwtusdebeeseotsectes Ore eeedecccencccecsccccccecs 1,820.90 
Amount of all other assets ........... Sbeosacans Brbocccpocccccccccces 3,618.00 
$ 80,933.88 

LIABILITIES ela ht 

Re-insurance reserve for insurance contracts_in force...............-- $ 7,641.51 
Amount of claims or losses in suspense ............0ceeeceeecceeecees 706.21 
Total RE Gr I hab WOEE « So vib cb nOe cba bdo 05 cb eebeacceesve $ 8,346.72 
Capital Stock paid up (including calls outstanding)...............+.. 62,500.00 
$ 70,846.72 

ence asubheusesnh cute ss svktekbatewens $ 10,087.16 





Expenses of Management— 


Law costs 


Other expenses 


Miscellaneous Payments— 


Alberta—Land of Sunshine 


STAND on the brink of the prairie 





I’m proud of my towering mountain crags, 
My flowering wolds and my wheat. 


I’ve made a truce with Apollo; 

I’ve borrowed his golden bow; 7 
The lordly might of his shafts of light 
Are warm in the grain I grow. 


I hide in my breast my riches, — 
My coal and naphtha and mould, 
And power I store in a freshet’s roar 
To pay me a million fold. 


I guard my gold in my rivers 

And placer it in my coulees; : 
I hold in my hand a voluptuous land; 

I wear my dower of trees. 


This is the gift I offer, — 

This to the strong and the bold: 

I’m open to all who follow the call, — 
Alberta — the new and the old. 


—From A Vale in Luxor, by W. V. Newson in Ryerson Press Chap 


HOME ASSURANCE COMPANY 


OF CANADA 
Head Office: Lineham Block, Calgary, Alta. 
Licensed in Alberta and British Columbia. | 
Officers: 


nn a ae Ca , Alta. 

Frederick A. Ogilvie, Vice-President and Gen. Mgr....... or ly Alta. 

Clarence H. St. John, Secretary-Treasurer..............- Calgary, Alta. 

W. D. Dixon, Medical Director............... mb vetdvians sé Calgary, Alta. 
Directors: 


George Fisher, Evan Roberts, A. Corrie, J. G. Norstrant, 
Geo. R, Elthrington. 


Licensed to transact Sickness and Accident and Automobile Insurance. 


Amount deposited with the Government of Alberta........... $50,000.00 
. (For Reciprocal Deposit purposes) 
Authorized Capital .......... 
Amount Subscribed ......... 
RIGGS TORE. viciseseveccecsss 


Statement of the Company as at December 31, 1926 


ASSETS 


Cash value stocks, bonds, debentures .... 
Cash value of mortgages ..........++... 
Cash on hand and in Bank ............. 


cee eeeevecsececcccvccecooees $ 61,271.83 
3,900.00 
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pense PAYMENTS 
Salaries, directors and auditors’ fees ..............0.- 

Agents’ commission, salaries and bonus ..............+..ssse.0ec., ¥ S307-88 
Travelling MOUNT totccthoce 
Rent IN RNS 5 stones carciwackotuns 
Printing, Stationery and advertising .. 
Postage, telegrams and express....... 
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Losses occurring in 1926 ............. 


Debentures, mortgages, and other securities ( nat extended) -Joeaeee.on’ ee 
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roll at my feet; 
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Best Solutions 


and a settlement of the troublesome 
natural resources question may go & 
long way toward solving these local 
problems. 

Alberta has progressed far by rea- 
son of inherent richness of her soil, 
determination and steadfastness of 
her people and good quality, on the 
average through the years, of her 
government. Alberta farm homes now 
are getting radios and tiled bath- 
rooms. Rural schools, while not pre- 
tentious, offer as fine a brand of ele- 
metary education as can be obtained 
anywhere. Farmers are growing more 
diversified crops. Tourists are find- 
ing the wonder spots of the mountains 
and foothills. Roads are being built 
for the domestic and visiting auto- 
mobile. 

All this, virtually, has been accom- 
plished in the present century. 

.It is a far cry from the times when 
—the story is well authenticated— 
one + gently-reared Ontario school 
teacher boarded in a one-room prairie 
home, where the only privacy was ob- 
tained by the unanimous extinction 
of lights. 
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= cows, steers, and sheep,” he 
said. 

Mr. Wood said that the outlook was 
extremely encouraging, 8,000 acres 
would probably be planted this year. 
The development had been eminently 
satisfactory and the production of 
sugar last year showed a splendid 
increase compared with the previous 
year. Last year they made 97,000 
100-pound sacks of sugar. 











Manufacturing revenue in Alberta in 
1926 was $68,000,000, compared with 
$59,000,000 in 1925. There are 739 
plants, with a capital of $67,000,000, em- 
ploying 8,150 persons and paying them 
$11,000,000 annually. 
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2,592.34 
7,975.00 
9,449.50 


$ 65,519.09 








18,397.88 




































$ 34,589.48 







$ 46,535.16 
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SAVINGS BRANCH 
IS OPERATED AT 


.-$ 403,638 § 
1,162,614 
2,012,733 
2,828,150 
4,370,306 


1917* .. 
1918 .. .. 
1919 .... 
1920... .. 
1081 .. .. 
1922... .. 
1923 .. .. 
1924... .. 
1925 .. .. 
1926 .. 


8,708,523 
2,555,170 
6,307,135 
- 6,107,455 
++ 10,453,853 


(6 mths.) 5,628,581 


———— 


Gr. totals 45,533,163 
*8 months. 


Alberta Facts 


automobiles are 
growing rapidly in number in Alberta. 
Individuals in Alberta in 1925 paid 
$730,000 in income taxes, $85,000 of which 
was paid by fifteen persons who reported 
$30,000 or more. Alberta cor- 
porations paid $455,000 in taxes. 
Anyone interested in the Peace River 
country can obtain a brochure on the 
subject from the Natural Resources In- 
telligence Service, Department of the 
Interior, Ottawa. 
There are nearly 50,000 farms in Al- 
berta of more than 200 acres each. 
Alberta’s agricultural revenue in 1926 
was $254,739,000, compared with $245,- 
650,000 in 1925. 
Alberta in 1925 and 1926 had the great- 
est agricultural revenue in her history. 
This year is likely to show another rec- 


Private passenger 


income of 




















Thoroughly Modern Packing 
Plants located at: 


CALGARY, Alea. 





LONDON 


England 


‘A mark for efficiency experts to 
shoot at is furnished by a govern- 
ment bureau. 

The treasury of Alberta operates a 
government savings branch at a cost 
of fifteen hundredths of 1 per cent. of 
the net amount deposited. Alberta 
started its savings plan in 1917 as an 
experiment under the direct charge of 
W. V. Newson, deputy treasurer. Two 
or three clerks continue to run the 
savings branch under Mr. Newson’s 
direction, although, as will be seen by 
the subjoined figures, the institution 
has grown. Other governments have 
set up elaborate and distinct bureaus 
to handle such efforts as this, with the 
result that costs are higher than they 
should be. 

The figures are: 





Yearly Totals 
posits Withdrawals Net 
27,337 $ 376,301 
518,820 643,794 
1,424,668 588,064 
1,656,410 1,166,740 
3,458,654 911,652 
8,044,253 664,269 
2,274,279 280,891 
5,412,543 894,592 
3,957,939 2,149,515 
8,020,627 2,433,225 
3,168,009 2,460,572 
$2,963,543 12,569,619 


Fruits and vegetables and poultry and 
eggs show steady increases in Alberta, 

roving that it no longer is a land mere- 
y of wheat and cattle. 

Alberta’s revenue from furs amounts 
to more than $2,000,000 annually. 

In Alberta, with 700,000 population, 
there are 53,768 homes of five and ten 
rooms, compared with 78,937 homes of 
less than five rooms. 


CALGARY 





REGINA, Sask. 








region of vast plains and as a wheat- 
growing region. To a lesser extent it 
knows that the cattle business is an 
important adjunct to prosperity. Tour- 
ists see something of cowboys at the 
Calgary stampede. 

But who knows Alberta as a moun- 
tainous province, a province of Alpine 
diversions? Who knows this even of 
thoge who have other than a map 
knowledge of Banff and Lake Louise 





Alpine Diversion is Found in 
Profusion in “Prairie” Province 


FRACTIONAL COST The world thinks of Alberta as a,and Jasper and Waterton Lake? ws 


Alberta Does Not Take on 
Frills When Adding to 
Government Activity 


develop, and of Waterton Lake 
the Great Northern has recently eo. 

pleted a remarkable chateau for the 
entertainment. of the tourist, ‘ 
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~ September 16, 1 ! 


eae 


These resorts are known “ 
the Rocky Mountains. Most. ms in 
think of the Canadian Rocky Moun. 
tains as being in British Columbia, 
Lake Louise as well as Banff ig jg. 
Alberta. The same is true of Jasper 
park, which the C. N. R. is helping ty _ 


’ 





“The Canadian manufacturer of vision who 
expects to supply his product to Alberta 
farmers in the years to come will give serious - 
consideration to the establishment of branch 


factories in Alberta . 


. thus playing a great 


part in the upbuilding of this country by 
helping to provide a home market for those 
farmers who are in turn the purchasers of his 


product.” 


—A. A. McGILLIVRAY, K.C., M.L.A, 
at the Calgary C.M.A. Convention 


ANY manufacturers who visited 
i the West and particularly Cal- 


gary, for the first time, to attend 


the convention of the Canadian Manu- 
facturers’ Association recently, were in ; 
a mood to accept this suggestion of Mr. 
McGillivray’s because their impressions 

of Calgary as a great trading centre 

were fresh and, vivid. 

Those who did not attend, however, may 
obtain an adequate idea of the oppor- 7 
tunities — either for long-distance or 
close-up merchandising —in the terri- 

tory, by perusing the Calgary Herald’s 

1927 Year Book, sent free postpaid 


upon request, 


Whether you build a factory in Alberta 
or not there is a big market for Eastern 


goods among the 


dwellers of Alberta, whose wealth per 
capita ranks second highest among the 
provinces of the Dominion. 


| The Calgary Daily Herald | 
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tems, klaxon horns, lamps, radiators, | plants at Pontiac. The Oldsmobile at 
bearings, steering gears, differential | Lansin and the Buick at Flint. The 
gears, wheels and transmissions.. Chevrolet being a high-quantity-pro- 
Executive Judged Solely by Results | duction car, is assembled in twenty- 

Each of these divisions is conducted | three principal plants throughout the 


BUREAU OF 
nt fenbneageurera | pact encom, | (Q(t) CANADIAN INFORMATION 


no other limitation than that which | ufactured in specialized plants from 4 Sher "THE Canadian Pacific Railway, through its Bureau of Can- 







Management is Major 
Factor in Industry 


So General Motors Has Found, and It Has Taken Its 
Entire Organization, Including the Humblest 








has been established by the policy of | which they are shipped direct to the ~~ adian Information, will furnish you with the latest reliable 
the corporation, expressed through | assembly plants. For instance, the Sicchnaseat to Oona he ee De ee 
its executive committee. For example, | axles are made in Detroit, the motors tained at Montreal are complete data on natural resources, climate, labor, transporta- 


each make of car is intended to sat-|in Flint and the transmissions in tion, business openings, etc. Additional data are constantly being ad 













Employees, Into Great Family Partnership isfy a certain class of consumer de- | Toledo, but tHe cars may be put to- || DEVELOPMENT BRANCH— If you are interested in the mining wealth and industry 
mand. The only limitation placed | gether at St. Louis or Tarrytown or resouress along the Canadian Pacific Railway, you are invited to consult this Branch. 





By JOHN J. RASKOB, ; 


. upon the executive in charge of a car | any one of the twenty-three assembl i intai i i i 
Chairman, Finance Committee, General Motors © jie Pp £ y y e assembly An expert staff is maintained to investigate information relative to these resources and 


division is that he produce the| plants. This does not apply to the examine deposits in the field. Practical information is available as to special oppor- 
best car possible between certain | other cars. — _ development, use of by-products and markets, industrial crops, prospecting 
established cost limits. Otherwise,| The Fisher Body Division main- on sgh the Conndton Mestts abet Cina ik olka aan 

his hands are as free as though he | tains a body-making plant, adjoining tising slogan. It is an intimation of service—without charge or 

were the head of his own business. | each of the car-assembly plants where obligation—that the information is available and will be promptly 

This eee of the aveten is - bodies for _ age or a forthcoming to those who desire it. 

accentuated by the fact that the cars | of car are turned out. Incidentally, . 

are, for the most pert manvfactured | the subsidiaries of this division man- CANADIAN PACIFIC RAILWAY COMPANY 
ir different cities. The Cadillac and | ufacture plate-glass, lumber, auto- Department of Colonization and Development. 

La Salle cars are made in plants in| mobile hardware and other material MONTREAL, CANADA. J. S. Dennis, Chief Commissioner. 

Detroit. The Pontiac and Oakland in (Continued on page 24) 











Editor’s Note.—Andrew Carnegie was the Napoleon of his time as an iron 
master and an industrial executive. 

Born a Scotchman, and tutored in the pages of Adam Smith’s. “Wealth of 
Nations,” he was quick to grasp the fundamental economic fact that “Iron is 
the barometer of trade”—because pig iron actually enters into the production 
of everything that we eat, wear and use from the cradle to the grave. Thus, 
he plainly saw that iron and steel is our first and basic mechanical industry— 
obviously because its products are essential to all. other industry. 

- Trained in early manhood as a division superintendent of the Pennsylvania 
Railroad, he was first to manufacture iron bridges to supplant the wooden 
of sixty years ago, first to roll heavy steel rails, first to develop and 
make practical the machinery for mass production of steel beams, girders, 
ete., in our modern era of steel frame construction, first to make the armor 
for our invincible navy, always first and foremost in making ready for 
every promising and profitable market for his output, and far and away 
first in keen appreciation of the necessity for making sure of his raw mate- 
rials in iron ore, coal, coke, limestone and their economic transportation. 

But the inner secret of Mr. Carnegie’s history-making success is now to 
be explained. He knew that partnership in business is as old as commerce 
itself; and in the very beginnings of his career he drew into his firm, as 
actual partners, a few men who were personally equipped to aid him in the 
conduct and development of the business. His chemists and metallurgists 
soon demonstrated that steel making is a highly technical industry; his 
mechanical engineers early proved that “machinery holds all the secrets of 
low-cost production”; his problems of distribution called for sales ability of 
the first order, and thus the circle of his business partners steadily widened 
until it included a score or more of men with the best brains in each and every 
branch of the iron and steel industry. Every man among them was thor- 
oughly competent to conduct his own business on his own account, but Mr. 
Carnegie had the rare gift of convincing him that he could make more money, 
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i 100,000 Shares 


Canada Malting Co., Limited 


(incorporated under the Dominion Companies’ Act) 
CAPITALIZATION 


Upon completion of the present financ 
( - . ~ To be presently issued 


and make it more surely, by joining his partnership—and straightway he Authorized and outstanding 
proved it! For in the end he made all his junior partners millionaires, many Capital Stock—No Par Value SHATCs ..ssseccccccccseces seecee sevecccees sevessess 200,000 shares 184,000 shares 
times over, and himself a justly famous multi-millionaire. 

In this way he drew into partnership Captain “Bill” Jones, who left an No Bonds. No Preferred Stock. No Bank Loans. 


Transfer Agent: The Toronto General Trusts Corporation 


s DIRECTORS 
The Board of Directors will include:— 


WILMOT L. MATTHEWS, President, W. H. MARA, 
Director, Dominion Bank. Partner, Mara & McCarthy, Stock Brokers. 
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Director, Canada Malting Co., Limited, 
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From information supplied by the Compeny :— 


individual and imperishable impression upon the history of iron and steel 
making; Henry E. Frick, the then independent leader in the coke industry and 
an industrial executive of masterful ability; and Charles M. Schwab, “the 
best salesman who ever trod in shoe leather,” for he, personally, actually 
“sold” the idea of the United States Steel Corporation to the late J. Pierpont 
Morgan. 

ow we have the same vital principle of “partnership in business” applied 
throughout the entire executive organization of the General Motors Corpor- 
ation—even down to the ambitious workman who aspires to recognition of 
his services. The story is one of direct and absorbing interest to all our 
readers, and is published through the courtesy of the editor of Industrial 
Management, for whom Mr. Raskob told the story. 


Tis three governing factors in] which, in those days, appeared to be 


Registrar: Montreal Trust Company 


. : . : Director, Michie & Co., Limited. 
industrial production are capital, | fabulous. 
labor and management. Each is| Need for More Than Salary Incentive 
essential to the successful conduct of | The far-sighted iron-master, Car- 
a manufacturing business. It might | negie, was among the first of the 
be possible to operate a business with | organizers of a corporation in world- 
capital and labor under indifferent | wide trade, to recognize that there 
management; and, in the absence of | was a limit to the inducement offered 
competition, to conduct it at a profit. by salary. He knew that the kind 
Business on this continent knows | of executives he was developing would 
no such Utopian condition. Competi- | be quite able to organize and oper- 
tion is keen. Interested capital and] ate companies of their own. Con- 
competent labor are plentiful and re- | sequently, he made them his partners 
latively easy to secure. But manage- | so that their combined ability would 
ment, that is, the brains necessary to ] continue to be concentrated more ef- 
direct sales and production effort to | fectively upon the development of his 
show a profit in competition with] stee] business. He was able to show 
other capable minds, must be more} them that they could profit more 
diligently sought. It is difficult to] certainly and extensively as his part- 
measure managerial ability, except by ners. than in any other way. 
performance. In fact, native ability I hold this to be a sound principle 
can be developed only by giving its | of organization, but I would go fur- 
fortunate possessor an opportr;ity | ther.” In a corporation like General 
te exercise it. Motors, owned by 50,000 stockholders, 
One Man Businesses no Longer the opportunity to profit by the pros- 
: x 7 verity of the business should be ex- 
The great industrial _and business } tended to every member of the organ- 
enterprises of this continent have, in { ization, according to the importance 
the past, been bui't up by men who f >f the part he plavs in producing ef- 


THE COMPANY 


Upon completion of the present financing, the Company will own and operate all the business and undertaking of The 
Canada Malting Company, Limited, either through ownership of the entire Capital Stock of the latter Company or by direct 
ownership of all its business and undertaking. 

The Canada Malting Company, Limited, commenced business in June, 1900. Its plants, situated in Calgary, Winnipeg and 
Montreal, are thoroughly modern in design and equipment and have been maintained in efficient operating condition, supplied 
with ample shipping facilities through direct railway connections. 


SECURITY 


The Company has only one class of stock, namely: Common Shares without any nominal or par value. There is no bonded 
debt, mortgage, Preferred Stock or Bank Loan, the Company being Tera free of debt with the exception of its current ac- 
counts. No Bonds or Preferred Stock can be issued unless sanctioned by af least two-thirds of the votes cast at a Special Gen- 


eral Meeting of the Shareholders called for the purpose. 
ASSETS 


The financial position of the Company as at 3lst July, 1927, is shown in the following Consolidated Balance Sheet, certified 
by Messrs. Price, Waterhouse & Co. The value of the fixed assets is based on a récent appraisal made by Canadian Appraisal 
Company, Limited. No amount is carried on the books of the Company for goodwill, although the reputation and connections 
of the Company built up through a long period of years, represent a real asset of great value. 


CANADA MALTING CO., LIMITED 
Consolidated Balance Sheet as of July 31, 1927 
(After giving effect as at above date present financing) 
ASSETS LIABILITIES 


CURRENT LIABILITIES: 
Accounts Payable ccccgcccccececeecceeoccocceec® 138,530.78 


CURRENT ASSETS: 
Cash on Hand and in Bank and Call 


had the managerial gift and knew it ] fective results. This is exactly what ROME cocecccccvoseccsece oeeeees -173,511.44 : 

Coupled with it, they had also ambi-] General Motors Corporation he do- Dominion of Canada Bonds .......... 154,800.00 ae bean aa a 

tion and initiative. It seems strange ] ‘ng. Before outlining the methods by Grain Exchange Seats ..... ceeeesess 9,600.00 aan ts eieceenion lly ’ cianaaee 
now, in view of.the co-ordination of | which incentive opportunity is given Accounts and Bills Receivable ...... 449,616.90 E \ PBI wecccecccceccees 
talent required for the conduct of the | »ach member of the organization, fet mong Page eee ees dae 

business of a great manufacturing] me explain how the operations of ley, t, Coal, etc. a sees on 





corporation, that the foundations of | manufacturing so many makes of cars 
many of them were, in each case, the | are carried on. It will serve to clarify 
work of one man. what is io follow. 

The yard-stick, by which the suc- General Motors manufactures the 
cessful growth of business was mea- | following cars: Cadillac, La Salle, 
sured, was the vision and ability to { Buick, Oakland, Oldsmobile, Pontiac. 
manage large affairs, with which the ] and Chevrolet. Each one of these is 
founder was equipped. Talent for | manufactured by an operating unit 
organization was an important part | known as a division which is entire'y 
of that equipment. That is to say, }| self-contained, with a genera] mana- 
the man who directed the affairs of | ger having complete jurisdiction and 
a rapidly growing business had to] responsibility but subject to the co- 
know how to pick men, delegate auth- | ordinated control of the executive 
ority to them and exact proportionate | committee as described hereinafter. 


FIXED ASSETS: 
Land, Buildings and Equipment on basis of 
appraised depreciated values reported by 
Canadian Appraisal Company, Limited...... 3,216,730.75 


64,928,456.17 $4,928,456.17 
— — 
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We have examined the books and records of The Canada Malting Company, Limited (old company), and we have inspected 
the documents and agreements in connection with the organization of Canada Malting Co., Limited (new company), and we 
certify that the above consolidated balance sheet as at July 31, 1927, is, in our opinion, properly drawn up and shows the true 
financial position of the combined companies after giving effect as at that date to the present financing. 

(Sgd.) PRICE, WATERHOUSE & CO., 


Toronto, September 7, 1927. Chartered Accountants. 





results from them. In addition to the car divisions, there NGS 
Executives have always been di-}is the Fisher Body Division with its EARNI ; 
vided into two classes: Those who | subsidiaries and thirteen other divi- The net earnings of The Canada Malting Company, Limited, are shown in the following Certificate of Messrs. Price, Water- 


house & Co. 

We have examined the books and accounts of The (enada Malting Company, Limited, for the period of three years and 
nine months ending July 31, 1927, and certify that the net earnings after charging all expenses and making adequate pro- 
visions for depreciation of buildings and plants and for Federal income taxes, were 23 follows:— 


could te!l subordinates what was |sions manufacturing accessories, as 
wanted, leaving ways and means to | spark plugs. springs, speedometers, 
their judgment, and those who in- | starting, lighting and ignition sys- 
sisted upon telling subordinates not }-—— ——_—______ 











may what to do but how to do it. Year ending October 31, 1924........ssesseeees jtivebies iandnasadenawea $383,120.03 

ere was and is no room in the field Private Wire Connection to New York, Year ending October 31, 1925..... cece cece ccc ceeeeeeeseeeesesseeeeeesecees 364,664.75 

of big business for the second class. Chica co, Winsipes. Montreal, Teronte Year ending October 31, 1926......cccccccsccccccersssssesess Ce ceeceecsens $72,280.94 
a ancoure,. 


= Nine months ending July 31, 1927 ....ccscsccccves-cesceccesceensesssscenes 243,074.87 
: . Yours very truly, 
(Sgd.) PRICE, WATERHOUSE & CO,, 
Chartered Accountants. 


e complex activities of a great cor- 
poration are far beyond the detailed 
direction of. any one man, however 
capable. : 

The great captains .of industry re- 
Cognized this simple but basic prin- 
ciple and selected their senior execu- 
tives for their proven ability to take 
Fesponsibilities upon themselves; 
reserving, however, the general con- 
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DIVIDENDS 


As the Company is in an exceptionally strong liquid position and earnings are at a satisfactory rate, it is the intention of the 
Directors to consider at an early date the placing of these Shares on a dividend basis of $1.50 per Share per annum. ‘ 


MANAGEMENT 



















trol to themselves. Obviously it must ‘ and The management of the Company will remain in ‘he hands of those who have been in charge of the business for many 
be made advantageous to men of abil- FINANCIAL BROKERS years and have been responsible for its success. 

ity to remain within the organization LANCASTER BUILDING 

im which they had been given their CALGARY, Alberta rcrernae 


It is the intention of the Company to make immediate application to [ist the Shares on the Unlisted Department of The 
Toronto Stock Exchange and un the Montreal Curb Market. 


All legal matters in connection with this issue are being approved by Messrs. Long & Daly, for the undersigned, and 
by Messrs. Rowell, Reid, Wright & McMillan, for the Company. 


We offer the above shares if, as and when issued and accepted by us and subject to the approval of Counsel, at 


PRICE: $25.00 per Share 


Opportunity; hence the _ salaries, 
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For Economy with Service 
Route Your Freight Shipments 





te4 Mara & McCarthy 
Canada Steamship Lines, "Mars Tern Stk Exconee. 
LIMITED . Members 


The statements contained herein are based upon information which we believe to be reliable, 
° although we cannot guarantee their accuracy. 





Between From Between September, 1927.. 
7 Montreal Montreal, Toronto, Hamilton Montreal, Toronto, ee 
hree Rivers to Hamilton, ee 
Detroit 


Quebec Port Arthur, Fort William 
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Management is Major 
Factor in Any Industry 


Snape oe from page 3 ; th 
ing into the construction of the | period o e agreement covers the 
— : eight years from 1923 to 1930 inclu- 
Stimulus to Low-Cost Production sive. a 
To complete the picture of the ex- The Securities Company, therefore 
tensive plant system, whose special- | has a partnership interest in Genera 
ized products go into the finished Motors’ earnings after the stockhold- 
cars, it may be added that the thirteen | ers are taken care of. It is, moreover, 
accessories divisions are operated as | a stockholder, profiting by the divi- 
so many independent factories, also | dends received on the common stock 
in alae separated localities. Each | in the treasury of the Managers Se- 
is operated upon the basis of maxi- | curities Company, as well as by any 
mum efficiency so that the price of | increment in value of such stock. It 
the output will be such as to induce | may be added that the original block 
the heads of the car divisions to pur- | of common stock was made available 
chase from G. M. C. accessories divi- | for purchase by the duPont Company 
sions instead of buying outside. They | which had long recognized and pro- 
are free to do so, however, if they | fited by applying the same methods 
find it advantageous. Hence, it is | to its own business. 
the aim of each G. M. C. accessories | The same principle may be made 
division to outstrip qongomine both | available in any institution faced with 
in quality and price. The Saginaw /|the conviction that its executives 
foundry, for example, aims to produce | should become stockholders and part- 
gray and malleable iron castings, | ners in the enterprise. 
which will meet the specifications; Bonus Plan for Salaried Employees 
of the different car divisions at a It is considered that the third class 
rice at which they could not *de| of executives, namely, the heads of 
ught at any other foundry. The | departments and other employees oc- 
responsibility which rests upon each | cupying important positions on a 
division head is now plain. While he | salary basis, should share as partners 
is given every co-operation from the | in the results they helped to achieve. 
other divisions and the central con-| Therefore, the bonus plan adopted 
trol organizations, as that which is | in 1918 provides for annual awards 
reflected by the extensive purchasing | of General Motors stock; for con- 
power of the corporation, he must, | spicuous and meritorious service, on 
nevertheless, stand on his own feet,| the part of all employees receiving 
as far as the quality and price of salaries of $5,000 and over. 
his product are concerned. The bonus fund is credited each 
He selects his own staff personnel, | year with a percentage of the cor- 
organizes the layout, equipment and | poration’s net earnings, after deduct- 
manufacturing methods of his plant, | ing seven per cent. on the investment 
purchases material in accordance | capital. Since 1923 this sum has been, 
with the production schedule laid ' at the rate of five per cent. and has 
down for him, and, in the case of the | heen invested in General Motors com- 
car divisions, attends to his own ad- | mon stuck. At the end of each year 
vertising and transactions with his / it is alloted to various divisions in 
dealers. proportion to the extent to which 
Co-ordination Between Divisions | each has contributed to the prosperity 
The co-ordination of the activities | of the corporation as a whole. The 
of all these divisions must be such | general manager of each division then 
that there will be no undue conflict, | recommends the distribution of the 
competitively, between the product of | allotment within his division. The 
one division and that of another. | finance committee of the corporation 
General policies must be determined | reviews the recommendations and ap- 
from the standpoint of the corpora- proves or modifies them, as circum- 
tion as a whole, rather than from | stances warrant. 
that of any one division. This is done Thus, each individual benefits by 
through the inter-divisional relations | his contribution to the results at- 
committees of the corporation. _ tained by his division to the extent 
The general purchasing committee | of partnershin and profit through 
deals with questions of purchasing | the earnings of the corporation and 
licy so that each division may en- | the increased value of its common 
oy the full advantages derived from | stock. The senior executives of to- 
the combined requirements of all divi- morrow are recruited from the junior 
sions. In the same way the general | executives of to-day. There is, as a 
technical committee sees to it that | matter of fact, a junior executive- 
new engineering developments of a | ossistant for each senior executive 
fundamental character are made! Tf a senior position becomes vacant, 
available to the divisions. The works | his junior is promoted. unless, it is 
gers committee considers the ap- | considered advisable, for reasons of 
plication of new, economical manu- | conspicuous fitness, to promote an- 
facturing methods which have been | other more competent junior even 
developed in one plant, to others. The | from some other division. 
general sale committee acts in the The bonus plan, therefore, provides 
same capacity with regard to sales | an incentive to best effort by princi- 
and advertising policies. pal emplovees whose further reward 
From this description of the ad-| lies in advancement to higher and 
ministrative and operating organiza- ' stj]] more imvortant positions in the 
tion of General Motors, it is apparent | corporation. Conversely, the corpora- 
that the executive personnel is divid- | tion profits by its ability to fil! these 
ed into the following classes arranged | positions with men whose managerial 

































































































































in the order of responsibility. abilitv has been amvly demonstrated. 
1. The senior executives of the, cor- Opportunities for All Other 

poration, including a'l its divisions Employees 

and subsidiary companies. This paper deals primarily with 


2. Junior executives occup ‘ing posi- | the development of managerial abil- 
tions of responsibility and import- | itv, which is usually found among 
nce. 2 | those who already hold executive 

3. Other junior executives such as | nocitions. Nevertheless, it is quite 
the heads ‘of departments and other | noscie that such ability may exist 
salaried emplovees occupying posi- | among the foremen and emplovees at 
tions of importance, under direction. | large. The General Motors’ plan of 

Finally, come the foremen, minor | “every employee a partner” is there- 
executives and the main body of em- | fore extended so as to furnish opror- 
ployees. tunitv to every worker. Besides, it is 

It is the policy of the General Mo- | considered both wise and fair to assist 
tors Corporation that the above num- | the worker to individual financial in- 
bered classes, of executives be ad- derendonce in later years. 
mitted to share in a _ partmership Severn] methods of insuring this 
way in the results of their own ef- | result are open to employees. 
forts, and that the main body of em- The sevines and investment plan 
ployees be given an opportunity to | was established in 1919. Under its 
save, with a view to investment in| provicions, any employee of three 
the corporation’s securities, thereby | months or more standing may deposit 
admitting them to partnership. in the savings fund each year up to 

Managers Securities Company twenty per cent. of his wages, not to 

_It is considered only fair to recog- | exceed three hundred dollars. For 
nize that, irrespective of the import- | each dollar he pays in, the corporation 
ant contribution to the institution’s | pays in fifty cents, which latter 
success made by every workman in| amount is invested in eommon stock 
the organization, the heavy respon- | for the account of the employees. His 
sibility of formulating policies and | own pavment draws interest at six 
directing the affairs of the corpora- | per cent. compounded semi-annually. 
tion rests upon the major executives The employee may withdraw his 
in classes 1 and 2. I have indicated | funds with accrued interest at any 
in the preceding sections how exten- | time, but if he leaves the corporation 
sive this responsibility and authority | he must withdraw his fund. 
may be. It is believed to be to the Many workers who invested $900 
best interests of the stockholders that | in the three years beginning, 1919 
these responsible men should have a | had, on the first of the éurrent year 
definite financial share in the busi- | an accumulation of cash and securi- 
ness, the equivalent of the rewards | ties, having a tétal market value in 
of private enterprise. __ excess of $6,000. 

The Managers Securities Company | Another investment measure for 
was formed for this purpose in 1923 | employees is the Housing Plan of the 
and .purchased in that year a large corporation, by which each one may 
block of General Motors common | have his payments into the savings 
stock, at the then current market | fund applied to the purchase of a 
price. Payment was made, partly | home. At the same time he still con- 
in cash and partly in preferred stock | tinues to receive full benefits from 
of the Managers Securities Company, | the investment fund at maturity. 
the members of which (now about | Additional Investment Opportunities 
eighty junior and senior executives) Still another provision is made for 
made a personal investment of $5,- | facilitating investment on the part of 
000,000 in cash. The General Motors employees. The cash proceeds from 
Corporation contracted that the Man-| the savings and investment classes, 
agers Securities Company should re-| as they mature, may be applied to 
ceive, each year, five per cent. of the | payment of shares of seven per cent. 
net earnings of the corporation, after | General Motors preferred stock. This 
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allowing seven per cent. on the capi- | payment may be made either as in- 
tal employed in the business. The ' dicated or out of salary or wages in 
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We are well informed on the oil situation. 












eleven monthly installments. To |common interest the welfare of the | $417,786 on account fi six per cent, | class at a lower wage. An exeen 
make the plan more attractive, the | owners of the business with that of | interest on their sa 


corporation makes an extra payment | all the members of the staff and | 733,716 on account of accumulation 9 ag ae with ithe 


aa ay per instruction by ¢ 
Finally, employees may protect 


: earn them. 
Se ee ae oe General Motors Corporation net |operation of the General Motors 


; earnings for the year 1926 were | Organization Plan for the interest of 
— ae eee $186,231,182. There G included there- | all concerned is scarcely necessary. 


pray ms oe — veg tg ae tion’s proportion of the earnings of | py: 
a eae i at | Subsidiary companies not consolidated Minimum ae Law Ibe 
death to a designated beneficiary, or | but accruing to General Motors Cor- In Effect in Alberta 
in the event of permanent disability 
before the age of sixty, to the insured 
in twenty equal monthi: 
The plan is co-operative, the insured 
and the corporation sharing the costs. count and balance sheet.) After pay- the Department of Labor at Ottawa. 
At ee — a eae. 
cent of those eligible are insured. ae 

—e then, is the ——— quiring $7,645,287 for the 
plan of training its entire yo , 
employees t o provide for the future, ae a. omar oF male worker shall be employed in such 
a ee ee = po $21.80 per share on the common stock 
velopment, which will lead to prefer- | 23,28ainst $14 per share for the year | 
ment tothe higher positions” in its | 1029 calculated on comparable basis 
organization. ’ 

The central motive in the business total net earnings of the corporation 
is ee bers of ate ’ 
ers. is welfare can be assured ofly A : . 
by management of the highest order. | Subsidiary companies not consolidated 
that the conduct of the manufacturing poration in excess of dividends re- 
a omg be ar _— ceived, compares with net earnings 
control. Only men possessed of in- ’ 
dependent initiative and managerial for the year 1925 of $116,016,277. 
skill are able to assume such heavy L C 
responsibilities. Even while they are | net earnings for the first half of the 
still at the height of their careers, | current year have been $129,250,207. 
their understudies must be in train- | ©U° 
ing; and the understudies to the un- | dividend was announced. 
derstudies, and so on down the line. In the same year, 1926, paynfent 
Above all, completely satisfactory in- | was made to the Managers Securities 
centive in the way of financial re- | Corporation of the next 5 per cent. 
ward must be held out to insure a | of net earnings after 7 per cent. on 
maximum of return for a maximum | capital used had been deducted. More- 
of effort, to all whose combined work | over 85,634 shares of common stock 
gives the driving power to the organ- | were alloted to 1,513 employees as a 


ear for five years of $2 a share | working force; so that increased pro- | of the corporation’s contribution of 
ition to the $7 dividend. fits to the stockholders bring in- | common stock five years ago, mak- pric espe 4 they axe een 





oe om ~ ie: o rN 
Pe te Mee Ps We oe ma ae ee . _ r 
a Se tee ee Se Yeo! Soon 





to) Bates AP Ret oe aa 


; eat be ee phe anemic r 
ay” 7. OOS ee Bp NY, 53a eee Se S 
A SS Pe UES Cee psi ae ee 


THE FINANCIAL POST. 














creased profits to those who helped | ing a total of $8,261,382. 
Further evidence of the successful 


in $10,146,038, which is the corpora- 





poration in excess of dividends re- Male workers in the province of Al- & Oil Leases 
ceived. (The difference, or $176,- | berta now enjoy the benefits of a mini- 
y installments. 085,144, is reflected directly in Gen- | mum wage law. This is one of the inter- 


eral Motors consolidated income ac- | esting changes in labor legislation in 
Canada contained in the report issued by 










ing the regular quarterly dividends |" Aiperta has revised the factory act in 
én preferred and debenture stock re- | force there to provide that wherever a 
n ear, there | minimum wage has been fixed for female 
remained $178,585,895, ing the | workers in any class of employment, no 
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dividend paid in September, 1926. The 










$186,231,182, including the corpora- 


BUREAU OF INFORMATION 


STAFF of officers, qualified to give infor- 

mation of the widest possible character, 
based upon a practical knowledge of the 
country, is maintained for the convenience of 
all persons desirous of investigating opportuni- 
ties in Canada for investment of capital in 
development of industrial, mining, sylvan 
industries and water power. 





but accruing to General Motors Cor- 


Recently it was announced that the 


Subsequently a 100 per cent. stock 
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ization. o — = the end of = a = 
It is the purpose of the General | the employees’ savings class o Natural R rces Branch, C. Price- 
Motors’ plan of decentralized opera- | matured and as a result there was eats Price-Green, 


tions with co-ordimated control to | paid to employees: : 
forge all these links in the chain of | $1,109,880 on account of their sav- 
organization so as to unite in one ‘ings. ' | 
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NEW ISSUE | 
$1,500,000 


United Amusement Corporation, Limited 
6% First Mortgage 15-Year Sinking Fund Gold Bonds, Series “A” 


To be dated September Ist, 1927, maturing September Ist, 1942. Principal and semi-annual interest payable at The Royal Bank of 

Montreal, Toronto, Winnipeg, V » Halifax and Saint John. Coupon bonds in denominations of $1,000, $500 and $100; 
with privilege of registration as to principal. Redeemable as a whole or in part, at the option of the Corporation, on any interest date on 
thirty days’ notice, at 105 up to and including September Ist, 1932; thereafter at 103 up to and including September Ist, 1937; thereafter 
at 102 up to and including September Ist, 1940, and thereafter at 100 until maturity; in each case with accrued interest to date of redemp- 


tion. Trustee: 
CAPITALIZATION 
— ne . To be Authorized _—- To be Issued 


First Mortgage Bonds, due 1942... ..csccccccccccccess $3,500,000 $1,500,000* 
Common Shares (no par value)..........eseeeeesseeee 100,000shares 60,036 shares 
*of Series “A”, 6% 


Each $1,000 Series “A” Bond will bear a warrant entitling the holder to purchase four shares of no par value Common 
Stock of the Company ranking pari passu with its presently outstanding Common Shares, at a price of $25 per share, 
up to and including September Ist, 1933. Should Series “‘A’” Bonds be called for redemption prior to that date, the 
holders thereof shall have thirty days prior to such redemption in which to exercise this purchase right. 


Descriptive circular, copies of which will be supplied upon request, contains a letter from Mr. Ernest A; 
Cousins, President of the Corporation, from which he summarizes as follows:— 


THE COMPANY: United Amusement Corporation, Limited, was incorporated under the laws of the Province 
of Quebec in 1924, to acquire the assets and undertakings of Independent Amusement, Limited, and United 
Amusements, Limited, which for several years had operated successfully a number of motion picture theatres in 
the City of Montreal. : 

The Corporation is one of the principal exhibitors of motion pictures in Canada, at present operating 12 Montrtal 
theatres, with an aggregate seating capacity of 14,400 people. These theatres are designed, constructed and equipped 
in accordance with the most modern standards and are well located in thickly populated sections of the city. The 
Corporation enjoys marked operating advantages through the possession of valuable franchises and agreements, 
including preferential rights to first runs in its theatres of films of the principal producing companies. A substantial 
interest in the equity represented by the Common Shares of the Corporation is owned by Famous Players Cana- 
dian Corporation, Limited, which is the leading motion picture theatre organization in Canada. 

PURPOSE OF ISSUE: Series “A” bon”; are being issued to provide funds for the retirement at or before 
maturity in 1932 of purchase money mortgages, amounting to $213,250, outstanding against certain of the Corpora- 
tion’s properties; to redeem all of the Corporation’s presently outstanding 8% Cumulative Preferred Stock, and 
for the construction or acquisition of additional theatres. 

VALUE OF ASSETS: Freehold land, buildings and equipment owned by the Corporation have 

been appraised by Ewing & Ewing, Real Estate Brokers, Montreal, as regards land, and by Daniel 

J. Crighton, Architect, Montreal, as regards buildings arid equipment, at a total valuation of ...... $1,783,809 
Leasehold properties and franchise rights are consefvatively valued by officials of the Corporation at 515,737 
Cash to be deposited with Trustee pending investment in additional theatre properties....... .. 325,705 


Es panahs ood kerrns actegniumeeedesons bs icchiaeiiies peatinerabeohassdencsaheeseakess = ae 
As against First Mortgage Bonds now to be issued............. soe cecsechess gues. aa 
Equivalent to $1,750 per $1,000 Bond. 
The Trust Deed securing these bonds will provide that the Corporation shall pay no dividends on its capital stock 
nor make any capital expenditures when its net current assets (after deduction of current liabilities) are less than 
$50,000, or when payment thereof would have the effect of reducing net current assets below that amount. 
EARNINGS: Based on annual earnings for the two years ended August 31st, 1925 and 1926, as certified by Mar- 
rotte, Anderson & Co., Chartered Accountants, after deducting operating expenses and local taxes but before 
depreciation, etc., average earnings available for bond interest were at the annual rate of $243,953.49—equivalent 
to 2.71 times the annual interest of $90,000 on bonds of this issue now to be outstanding. For the ten months 
ended June 30th, 1927, net earnings on the same basis were at the rate of $313,814 per annum, or 3.48 times the 
interest rccuirement of these bonds. ; 
It is anticipated that earnings for the year ending August 31st, 1928, will be increased through. operation of the 
a Theatre (which was opened December 18th, 1926) and of the Rosemont Theatre, which was opened April 
9th, 1927. 
GROWTH OF BUSINESS: C+>«:.. <1 the Corporation’s business is indicated by the following statement of 
theatre admissions and receir' , :— 





Admission Receipts 

Year ended August. Sist, 1925... .ccccccccccccsccccccevecccecs 3,00%996 $791,200 

Year ended August 31st, 1926... ......cccccccccccccccccscsccsss 4,049,970 867,999 

10 Months ended June 30th, 1927....... Soccccrsbedsodocaredcers 3,531,527 810,486 
SINKING FUND: The Trust Deed will provide for an annual cumulative sinking fund which, it is estimated, 
will be sufficient to retire at par, by maturity, an amount equivalent to 60% of Series “‘A” bonds now being issued. 


We offer these Bonds for delivery if, as and when issued and received by us, and subject to approval 
by our counsel of all proceedings, at— 


981% and accrued interest, to yield about 6.157, 
Royal Securities Corporation, Limited 


MONTREAL TORONTO HALIFAX SAINT JOHN CHARLOTTETOWN QUEBEC HAMILTON 
WINNIPEG CALGARY VANCOUVER VICTORIA NEW YORK ST. JOHN’S, NFLD. 


The above statements are not guaranteed, but are based upon information which we believe to be reliable and on which we 
acted in purchasing these securities. 
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Carlile & Farr Ltd, 


Private wire to all markets, 
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Electrical Prospecting 


Now Gaining in Favor 


Has Met With Success in Many Parts of World— 
Canadian Experiences Are Generally Favorable— 
Few Failures Are Chalked Up Against it— 
Principles Are Outlined 
By SHERWIN F. KELLY, 

Mining Geologist and Geophysicist, 62 Front St. W., Toronto 2, Ont. 


Geographical. prospecting is making material strides in Canada. It first 
came to attention here in Rouyn area, and later in British Columbia, and ie 
now being employed in several places in Ontario, notably Kamiskotia. While 
failure has been chalked up against electrical prospecting on Amulet and Area 


and Don Rouyn groups, 


it has Noranda, 


Britannia Copper, Newfoundland, 


Bunker Hill-Sullivan at Chelmsford, afid other successes to offset these un- 
favorable experiences. The following article deals rather briefly with the 


principi2s of geographical prospecting. 


Prospecting has, as its primary pur- 
pose, the discovery of certain valuable 
minerals or of geological formations 
indicating a reasonably safe inference 
that such minerals are present, thougn 
hidden. 

The first requisite in this work is 
that the various minerals be distin- 
guished, one from another, and that 
different geological formations be 
recognized, and their characteristics 
known. All this requires a knowledge 
of the characteristics, general and 
specific, of minerals and rocks. Such 
knowledge may be only partial, and 
ordinarily must embrace those easily- 
noted properties that are essential to 
the recognition of mineral and rock 


types. 

The ordinary prospector observes 
only the more salient things, such as 
color, lustre, weight, hardness, struc- 
tures, etc. In brief, the things that 
affect the senses of sight and touch 
are the ones that interest him. 

The trained geologist goes a step 
farther, and knows more thoroughly 
those same properties, as well as others 
requiring special study. He utilizes 
knowledge of the crystal systems, 
cleavage, and specific gravity to dis- 
tinguish the various minerals, and 
makes use of the chemical character- 
istics by means of the blowpipe, chem- 
ical analyses and assays. The particu- 
lar effects produced on light waves 
by various minerals as observed 
through the petrographic microscope 
serve to distinguish species otherwise 
difficult to differentiate. The micro- 
scope is also called in for the purpose 
of studying rock-types, opaque ore- 
minerals, clastic material, and so forth, 
solving questions of origins, order of 
formation, progress of alteration and 
replacements, and many others. 

tically all the above procedures 
could logically be called geophysical 
because they involve, to a certain ex- 
tent, the study of properties ordinarily 
investigated through the science of 
physics (or chemistry). This may 
seem somewhat like pointing the ob- 
vious, but to so many people the term 
“geophysical prospecting” implies a 
new study, recondite and mysterious, 
that it seems well to show at the out- 
set that one is dealing merely with a 
logical development from the already 
familiar, an inevitable extrapolation 
from past knowledge and practice. 

Dip Needle is Familiar 

To the average mining engineer 
magnetic prospecting (dip - needle 
work) is a familiar method of locating 
magnetic minerals, such as magnetite 
and pyrrhotite. With increasing sens- 
itivity of the magnetometer used, the 
field of operations can be extended to 
include the differentiation of rocks dif- 
fering in their weak magnetic proper- 
ties to only a minute amount. This 
procedure makes use of a_ physical 
property, magnetism, and is, there- 
fore, geophysical prospecting in the 
accepted meaning of the term. 

The use of electroscope to find lost 
radium tubes and to discover radio- 
active minerals or water, is another 
form of geophysical prospecting. 

What more logical, then, than to at- 
tempt to use other characteristics 
whose study falls within the field of 
the physicist? Relative densities of 
geological formations may be studied 
through their alteration of the gravi- 
tational field. The refracting and re- 
flecting effects of rocks and ores upon 
transverse and longitudinal oscilla- 
tions (of sound waves and miniature, 
artificial earthquake waves) are 0ob- 
served by means of seismographs. 
Some attempts have been made in 
certain “radio” methods of prospecting 
to make use of the refrection and re- 
flection effects of various formations 
upon the electromagnetic “Hertzian 
waves.” 

This introduces the question of the 





etic ata 
investigation of electrical properties, 
at the present time one of the most 
fruitful fields of study in geophysical 
prospecting. It is obvious that the 
study of different electrical properties 
of geological formations can constitute 
various methods of geophysical ex- 
ploration. In this respect, the elec- 
trical conductivity, the electrical cap- 
acity as well as the electromagnetic 
properties of the subsoil can be taken 
into consideration. 

Briefly, prospecting involves the ob- 
servation of certain properties, pos- 
sessed by minerals, usually physical 
and of varying degrees of complexity. 
Proceeding from those easily observed 
to those requiring scientific training 
and technical skill they are: 

Depend on Conductivity 

Reflection and absorption of light 
(lustre and color), hardness, weight 
and specific gravity, molecular ar- 
rangement (crystal system and cleav- 
age), refraction and polarization of 
light (mineralogical studies with petro- 
graphic microscope), chemical com- 
position (blowpipe and chemical an- 
alyges), magnetic field (dip-needie sur- 
veys), density (gravimetric studies), 
rigidity (seismoiogical work), and 
lastly, electro-magnetic permeability, 
induction and capacity, electrical re- 
sistance and electro-chemical activity, 
all depending more ag less on electrical 
conductivity. 

The most familiar of the geophysi- 
cal method is the magnetometric sur- 
vey, which is of comparatively ancient 
application. It is believed that the dip- 
needle was used as early as 1760 to lo- 
cate iron ores in New Jersey, and be- 
ginning with John Lock’s work, in the 
U.S. in 1846, studies were made of 
the relationship between main tectonic 
features of the earth’s- crust, and an- 
omalies in the terrestrial magnetic 
field. Not until 1879 were the simpler 
laws of the magnetic method worked 
out, by T. R. Thalen, at least .in re- 
gard to their application to prospect- 
ing, although the method was in prac- 
tical use prior to that time. ; 

Since then the workers in this field 
have been too numerous to mention, 
and the system has been proven of 
wide utility. It can now be used to 
locate not only magnetic ore bodies, 
but to trace buried granite ridges, 
locate hematite masses, and under 
favorable conditions, salt domes, ete. 

The simplest form of magnetic sur- 
vey is with the dip-needle, which is 
merely a compass arranged so that 
when in use the needle swings in a 
vertical plane about an horizontal axis. 
The apparatus is held so that the 
plane of swing of the needle is at right 
angles to the magnetic meridian. Thus 
the vertical component of the magnetic 
field due to the disturbing magnetic 
body is read directly. Every region 
has its normal local magnetic influ- 
ences, and it is only where the ob- 
served effect differs widely from the 
normal that the presence of mag- 
netic ores is suspected. 

Measure More Accurately 


The dip-needle is not capable of re- 
fined work, and accordingly more deli- 
cate instruments have been devised t» 
measure more accurately a larger 
number of factors, namely: inclina- 
tion, horizontal intensity, and declina- 
tion or angle of direction of the hori- 
zontal intensity with the astronomical 
meridian. 

For the location of useful magnetic 
deposits, it is frequently satisfactory 
to know merely the horizontal and 
vertical intensities of the field, and for 
this the magnetometer is usuallv suffi- 
cient. In this instrument a movable 
magnet is used to compensate the 
earth’s field, and thus the vertically 
swinging needle is brought finally to 
rest in a horizontal position. The pos- 
ition of the movable magnet is used to 
compensate the earth’s field, and thus 
the vertically swinging needle is 
brought finally to rest in a horizontal 
position. The position of the movable 
magnet is read, and this indicates the 
vertical intensity of the field. With 

(Continued on page 27) 


Gull-Kirkland Mines 
LIMITED 
(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 


Diamond drilling is giving important 
results. 





For particulars apply 


W.B. Cumming & Co., Limited 
21 King St. East, 
Toronto 
\Phone AD. 7388. 


Canadian Mining News 


THE FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 












Little is Known of 
Electrical Methods 


The forthcoming bulletin of the 
U. S. Bureau of Mines concerning 
the principles involved in geophysical 
methods of prospecting should throw 
considerable light upon a_ subject 
which has been viewed by most mine 
operators as being altogether ‘oo 
deep for them, says Engineering and 
Mining Journal. Numerous compan- 
ies have, of course, employed one or 
more of these methods, but results 
obtained in these instances have fre- 
quently not been made public, and 
few data of this nature have there- 
fore been available for consideration 
of the industry as a whole. Further, 
no textbooks in English have been 
published. 

A thorough study of the subject by 
a disinterested party has been needed 
—a study which will afford the in- 
dustry explanations of the different 
methods and their fields of applica- 
tion, knowledge of geological condi- 
tions to which they are amenable, 
and the manner in which the physical 
data obtained should be interpreted. 
With this information public, and 
with certain principles bearing the 
indorsement of the Bureau’s staff, the 
amount of geophysical prospecting 
done should increase materially. Also, 
whether or not the Bureau extends its 
study into the field of pure research, 
which work might evolve new meth- 
ods or a perfection of present ones, 
credit should be given the geophysical 
prospecting companies now in the 
field for their pioneer work and the 
results that they have achieved in 
many different mining districts. 


Old Duprat Company 
Has Considerable Cash 


Copies of Duprat’s annual report 
have been sent shareholders. Some 
interesting points are made by the 
auditors, who say that the total re- 
ceipts for the period amounted to 
$99,160.36, of which $97.300 was real- 
ized from the sale of 700,000 shares 
out of a total of 2,500,000 shares of 
the capital stock of your company 
provided by the vendor of mining 
claims under agreements dated Aug- 
ust 15, 1925, and January 24, 1927, 
for which the Capital Trust Corpora- 
tion, Limited, is trustee. There were 
also issued 200,000 shares of this 
stock in payment of mining claims 
purchased. 

A: there had becn 1,075,000 snares 
sold in the previous period from in- 
corporation of the «unpasy to July 
31, 1026, there were remaining on 
June 30, 1927, 525,000 shares avail- 
able for the benefit of the company. 
These shares are not shown as an 
asset on the balance sheet. The plan 
followed is to treat the proceeds only 
as working capital as and when the 
shares are sold or disposed ~f. Four 
hundred thousand of these shares 
nave becn issued sin‘e the date of the 
baiance sheet for mining claims pur- 
chased. 

On July 23 assets of this company 
were transferred to a new one and 
shares exchanged on basis of one new 
for two old. 

Balance sheet figures: 

Assets on June 30, 1927 





SE son ckaedas 6s sn bee $ 14,161 

A cans pwekinee ene 6s 60,525 

Claims at Cost ......... 5,000,496 

BRDORES: cicccccsseneeee 54,808 
$5,130,091 

Liabilities 

DOO. kadcdivcvesdes 1,890 

Capital Stock ......... 5,000,000 

Surplus from Shares 

from Prop. Vendor .... 128,201 
$5,130,091 


Statement of receipts and expenditure 
itemized fully. These reveal that 
Duprat’s Electrical Survey cost $3,000— 
diamond drilling $4,556. 


Electric Survey of 
Jay Copper Holdings 
H. J. Stewart, managing director 
of Jay Copper-Gold Mines, advises 
that the company has given a contract 
to the Radiore Company for an elec- 
tric survey to be made on their Dal- 
quier properties, near Amos. This 
company has been successful in locat- 
ing ore bodies on several properties 
in Northwestern Quebec. It is felt 
that owing to the geological structure 
on Jay Copper property, that an elec- 
trical survey should disclose addition- 
al ore bodies as well as confirming the 
extent of the deposits now uncovered. 
This survey is to be followed up with 
a program of diamond drilling, either 
from surface or at depth, which ever 
in the opinion of the engineers is con- 
sidered best. Shaft sinking is being 
continued to the 500 foot level. 


Big Gossan Discovery on 
Astoria Rouyn Group 


Astoria Rouyn mines reports the 
unevening of a large gossan area on 
its No. 4 group. J. G. Sipprell, engi- 
neer, says he found chalcopyrite with 
pyrrhotite and pyrite in schisted rhy- 
olite near black diabase contact. 
Shooting off the surface oxidized ma- 
terial the copper is showing heavier. 
He has traced the oxidized capping 
(gossan) for a considerable distance 
and it shows strength and continuity. 
It will take time and work to deter- 
mine the dimensions, 


PORCUPINE YIELD 


While Kirkland Lake Has 
Already LEclipsed Kal- 
goorlie’s Golden Mile 


MAY BE OTHER LODES 


So Far, No Satisfactory Evi- 
dence Either by Geology 
or Production of Their 
Existence 


During the last quarter of the 19th 
century there were two gold booms 
in Canada. At Rossland, B.C., the 
public had a rather unpleasant ex- 
perience though the District yielded 
$65,000,000 in gold and copper in 22 
years. But the ore required smelting 
and no single property was sufficiently 
large and rich to provide its own plant. 
After meeting the costs of treatment 
at a customs smelter there was only 
a negligible mining profit. Ultimately 
every property of any consequence 
was taken over by the Consolidated 
Company but they did not become 
rich until the war doubled the value 
of zinc and lead from the Sullivan 
mine. In Ontario, the production of 
gold reached its peak in 1899, the 
total for that year being $424,568. 
From 1904 to 1911 the annual output 
was less than $60,000. Though more 
than 100 properties were explored and 
about a dozen brought to production 
the total for any mine was less than 
$1,000,000. 

Change When Porcupine Found 

With the discovery of Porcupine we 
turned to a brighter page in our min- 
ing history. At least half a dozen 
mines compare favorably with the 
best in other parts of the world. 
Taken together, Hollinger and Mc- 
Intyre have a total of 1175 acres. 
Their combined annual output exceeds 
that of the New Modderfontein, the 
richest mine in the Rand and now 
working 1808 acres. Their output is 
also more than that of the government 
gold mining areas with 3949 acres in 
the far East Rand. As a single or- 
ganization, this is the world’s greatest 
producer. Less than two decades back 
our mines were raw prospects in a 
wilderness unredeemed. To-day they 
are recognized.as the only serious 
rivals of the Rand and for more than 
42 years that great field has main- 
tained an average annual output of 
$100,000,000, but in actual output per 
acre it is now behind the most produc- 
tive sections of Porcupine and Kirk- 
land Lake. The fault or fracture zone 
in the latter area is 2% miles long. 
It contains the highest grade “run of 
mine” ever known. The champion 
reef of the Mysore mine in the Kolar 
field, Southern India, has produced 
$120,000,000 in $20 ore from one 
shoot, 800 x 4 feet. Kirkland is on 
the threshold of a much greater car- 
eer, and Kalgoorlies’s famous “golden 
mile” is already eclipsed by the spe- 
cial enrichment in this unique district. 

The Explanation 

For the rapid and unexpected suc- 
cess of the Northern Ontario producers 
there is only one explanation. The ore 
bodies are fundamentally different 
from those exploited prior to 1911. 
There are no quartz veins with two 
well defined walls at Porcupine or 
Kirkland Lake. The ore is in the 
form of a lode or replacement of form- 
er country rock with quartz and gold. 
This condition has resulted form reg- 
ional fracture of the terrane followed 
by heavy pressure which forced the 
hot auriferous solutions into the shat- 
tered zone. The ore itself, particu- 
larly that at the producing mines of 
Kirkland Lake, shows a reticulating 
or net like arrangement of minor 
seams or fractures. In depth two 
major faults or fractures, along which 
there have been many movements, 

(Continued on page 29) 


GRANBY DEFERS ITS 
COMMON DIVIDEND 


May Also Make Stock Split 
After Bonds Are Out 
of Way 


Granby Consolidated Mining, Smelt- 
ing & Power Co. has funds sufficient 
to pay a quarterly dividend at pres- 
ent (working capital July 1 was $3,- 
339,560 after payment of July divi- 
dend), but conditions exist which 
make it expedient to defer dividends 
for a while. Directors were due to 
take dividend action last month. A 
dividend of $1 a share was declared 
in May, payable July 1. 

British Columbia, where the com- 
pany is incorporated, has tax Jaws 
no less onerous than those existing 
in this country, says a Boston report. 
Dividends of $4 per share per annum 
paid from earnings by the Granby Co. 
would be subject to a British Colum- 
bia tax of over $220,000. As in the 
United States, distributions paid from 
capital, however, are not taxable. 

Under the Canadian law, however, 
no distribution on stock can be con- 
sidered as f*-m capital as long as a 
single bond is outstanding. There- 
fore any distribution to be non-tax- 
able will have to be deferred until the 
first of May next year when the 
$600,000 first mortgage 6s come due 
and are paid. 
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in Rouyn Area 





Noranda, Corona and Area are re- 
ported to have made important dis- 
coveries in the Quebec field during 
the week. Noranda in installing the 
sewerage system for the town 
of Noranda is_ said to have 
cut a chalcopyrite body located con- 
siderably east of any previous dis- 
covery. The other body was cut in 
a drill hole and may prove to be a 
downward continuation of the sur- 
face discovery made near the primary 
crusher plant. 

Corona’s discovery was in surface 
prospecting in the vicinity of the 
McDougal boundary. It is said to be 
2% to 3 ft. of massive chalcopyrite. 
Full details have riot as yet been is- 
sued. 

No details of the Area find, the 
first intimation of which came 
through a ten point rise in the price 
of the shares. This section around 
McDougall, Area, Corona, Grover 
Daley, Ribago, continues to look 
more interesting daily. 


NO NEWS ABOUT 
DOME, YET STOCK 
TAKES BIG JUMP 


The Company Must Expect 
Something in Expanding 
‘Surface Plant 


Dome shares have sold up to over 
$10 this week. There were many who 
believed they would never reach this 
level again. 

As is usual about Dome, -there is no 
information available to explain the 
cause of the movement. 

Gen. Mgr. Depencies is credited 
with the statement that the deep 


workings have not reached the point | ply 


where news might be expected. He 
says they are about ready to drive 
east on the 3,000 ft. level into Dome 
Extension Ground. Later they will 
diamond drill. 

On the face of this statement the 
only conclusion is that the Dome rise 
is due to manipulation, yet such a 
movement is in keeping with the his- 
tory of Dome. In the past when there 
has been every reason to expect that 
the stock would go up it has gone the 
other way and when there was no ap- 
parent reason for activity was the time 
it has been most active. Some have 
said that the way to play Dome in the 
market would be to do just the opposite 
to what common sense dictated and it 
would prove profitable. 

About two years’ ore was the last 
statement on Dome ore reserves, and 
a good half year has gone since then: 
There have been no reported finds 
since then and yet Dome is spending 
some $60,000 erecting a new tailings 
wall for the storage of tailings from 
the mill. Inside the present wall there 
is still much room. This would indi- 
cate that they can see big things for 
Dome yet. The present work is de- 
signed to get over into Dome Exten- 
sion ground. The impression has gone 
abroad that this area is disappoint- 
ing. “Is it?” asked one engineer fam- 
iliar with the camp. He made the 
point that Dome worked out only one 
slope in that area. Also if it was so 
disappointing why was Dome trying 
pene in additional ground to the 

“ast, Goldale Goldfields Dev., and 
there is a rumor that it already has 
the Edwards claim. 

Dome is also trying out a new pro- 
cess to treat tailings which will be 
very profitable if it proves to be com- 
mercially feasible. It will take an- 
other three months at least te give a 
definite answer one way or another. 


Vancouver Exchange 
Exceedingly Active 


VANCOUVER, B. C.—Market has 
been exceedingly active, Premier 
opened at $2.29 and sold down to 
$2.25, closing $2.28 to $2.30. Home 
Oil, 2.18 to 2.20. Porter Idaho sold 
at 24, closing 23 to 24. Dunwell 
opened at 5. sold down 10 points to 
41, closing 40 to 42 on sales of 4,100 
shares. 

Waghorn Gwynn & Co., announce 
the transfer of their mining and 
general stock-broking business to a 
new firm under the title of Lennard, 
Poisson and Waghorn Ltd., with of- 
fices at 517 Granville St. The new 
company will be under the presidency 
of Sir Henry Lennard, Bart., and 
will continue under the management 
of C. R. Poisson, late of Waghorn, 
Gwynn & Co. The other directors 
will be Col. H. S. Tobin, D.S.O., of 
Pattulo and Tobin and S. H. F. Len- 
nard, late of Waghorn Gwynn & Co., 
Ltd. This firm will have a direct 
private wire connection with E. A. 
Pierce & Co. 
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GREAT EFFORT TO 
PUT DOMINION ON 
WORLD’S OIL MAP - 


Intensive Development Go- 
ing on Greatest Since 
Days of Petrolia 


OUTLOOK ATTRACTIVE 


Large Number of Structures 
Defined and Considerable 
Success Met 
With 


By JOHN NESS, 
Imperial Oil Official, in Imperial Oil Review. 


Whether the recent encouragement 
extended to the seekers for oil in the 
Dominion of Canada will result in an 
influx of outside capital, and whether 
the more prominent world oil interests 
will now make haste to reap where 
others have sown, it remains a fact 
that, for the last decade, the search 
has been conducted by only two 
‘groups; first, the individuals with 
jlarge vision and little credit, and, 
secondly, Imperial Oil Limited with 
both vision and capital. 

The never-say-die spirit of the 
former and the painstaking, scientific 
efforts of the latter are now bexring 
fruit, and Canada, in her Diamond 
Jubilee year, enjoys a phase of inten- 
sive oil development that has not been 
paralleled since the birth of the petrol-. 
eum industry brought prosperity in 
the “Sixties.” 

It is roughly estimated that some 
nine million dollars have been spert 
on legitimate wild-catting in the West- 
ern Provinces and, of this vast sum, 
Imperial Oil has expended at least 
two-thirds in comprehensive geological 
surveys, leasing and purchase of acre- 
age and the drilling of test wells at 
widely separated locations, many of 
them difficult of access and far re- 
moved from sources of equipment sup-: 










Kept Drawing Them On 

Many a time it has seemed that the 
game was not worth the candle, but 
the striking of a stray oil or gas sand, 
or the discovery of still another un- 
tested structure, has been sufficient 
to spur the operators to renewed ef- 
forts in view of the tremendous sig- 
nificance which an adequate domestic 
petroleum supply would have on the 
industrial growth of the Dominion. 

These endeavors have brought 
about recognition of the fact that 
Western Canada has probably five 
separate and distinct petroleum areas, 
each with its particular problem and 
promise, these being the Mackenzie_ 
River Valley, the McMurray Tar. 
Sands, the Foothills Belt, the Swee+- 
grass district and the Plains area of 
Alberta and Saskatchewan. 

The operations of Imperial Oil have 
demonstrated that, in the Mackenzie 
region, there is at least a limited area 
where wells of moderate production 
may be counted on, and, whilst, under 
existing conditions, the field cannot 
be economically developed, the fact 
that successful drilling has been ac- 
complished may have an ultimate 
bearing on the opening up of that 
vast area, and prove a valuable asset 
to posterity. 

Alberta Tar Sands 

The McMurray Tar Sands have been 
Widely advertised as one of Nature’s 
most lavish displays of bitumen and 
inventive genius has not been slow to 
accept the challenge which the ex- 
traction of the oil content from these 
sands presents. 

Given some economic method of re- 
covery and in view of the revolution 
in refinery practices which the intro- 
duction of cracking has brought about, 
one feels safe in assuming that the Tar 
Sands will yet yield their quota to- 
wards Canada’s n i 

The Foothills Belt has long been 
the Mecca of the Canadian wild-cat- 
ter. The tremendous upheavals which 
brought the Rocky Mountains into 
being were equally responsible for a 
series of narrow parallel ridges to 
the eastward where rocks of bitumin- 
ous antecedent were brought within 
reach of the drill. : 

Started Turner Valley 

Many wells were drilled before the 
“Calgary Petroleum Products” met 
with moderate success in the Black 
Diamond field and, unknowingly, laid 
the foundation for the more preten- 
tious achievements of the present day. 

Apart from some sporadic drilling 
at widely separated localities, the 
Sweetgrass area received little atten- 
tion until brought into prominence by 
the development of the Kevin Sun- 
burst field in Montana. : 

The main Sweetgrass structure lies 
south of the 49th parallel but careful 
instrumental surveys have established 
more or less definitely the presence of 
localized domes on the Canadian ex- 
tension of the arch. On some of these 
(Continued on page 28) 
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to have run 50 to 60 per cent. A 
picked sample ran $8 in gold. This is 
arsenical iron and zinc. 


(MUCH ACTIVITY IN 
| KAMISKOTIA; MUCH 
DEPENDS ON HOLLY 


Jamieson, Original Staker, 
Finances New Operation 
from Hollinger Payments 






















Turner Valley Companies 
Start a New Refinery 


Vulcan, Spooner, New McDougall- 
Segur and McDougall Segur Explora- 
tion, Alberta oil companies operating 
in Turner Valley, have organized an 
independent refining company, Regal 
Oil and Refining, Calgary. 

The four companies own and con- 
trol a one-half interest in the refining 
company. The other half interest is 
owned and controlled by Mr. Huff 
and his associates, all of whom are 
experienced in the refining and oil 
business. By agreement between these 
groups, it is provided that each group 
shall at all times be entitled to a one- 
half interest in this company, and to 
elect one-half of the directors, to be 
with the consent of the majority of 
the members thereof. 

Besides refining the company will 
retail its products also. 





A number of new and important dis- 
coveries are reported to have been 
made in Kamiskotia area. A great deal 
of work is going on with the Hollinger 
effort as the centre of attention. Mc- 
intyre is reported to have notified the 
vendors of its claims that it will not 
go on. There is a large payment due 
and it is said that showings did not 
justify making the payment. This will 
surprise many as engineers who have 
been in the camp say that McIntyre 
had the lines cut ready for an electrical 
survey and the fact that work was 
stopped.was thought to be for the pur- 
pose of awaiting until the Hollinger 
electrical survey was completed. 

Hollinger shaft is being pushed 
down and is in ore. The general feel- 
ing is that results to date have been 
better than expected, but it will not 
be until lateral work is undertaken 
that a true knowledge of the deposit 
will be secured. Meanwhile the com- 
pany has been making payments on 
its holdings and it is rather significant 
that Jamieson, the vendor of the orig- 
inal discovery, has started an oper- 
ation of his own and expects to finanre 
it out of his payments from Hollinger. 
Meanwhile roads are in bad shape, 
Hollinger has been hauling out con- 
siderable supplies and has quite a 
quantity of coal, hay, and a cage for 
the shaft, waiting at the landing. The 
plant installed is electric, with 12 
























Disputed Claim for 
Sherritt Gordon Mines 


In the dispute which arose between 
the vendors of the Sherritt Madole 
group, now Sherritt Gordon Mines, 
and the original optioners over claims 
purchased adjoining, a decision has 
been given at Winnipeg. 

Mr. Justice Macdonald gave judg- 
ment in favor of the plaintiffs, J. P. 
Gordon, Carl W. Sherritt and Richard 
Madole, against the defendants, E. P. 
Earle, A. Fasken and W. L. Heiden- 
reich. Accordingly the claim will be 
included in the holdings of Sherritt- 
Gordon Mines, Ltd. It is said that the 
case wil be carried to the Manitoba 
Appeal Court. 
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Week Endi 


CLAIM N. B. HAD 
FIRST COAL MINE 


Did Maritime Province Lead 
Continent—Question is Now 
Being Probed 


The Historic Sites and Monuments 
Board of Canada now has under in- 
vestigation the claim that the first 
commercial mining and shipping of 
coal in America took place from the 
Grand Lake coal fields of New Bruns- 
wick. It was 275 years ago; the coal 
went to Boston by schooner. As the 
bituminous seams in the Grand Lake 
region are near the surface, the min- 
ing of that remote period consisted 
merely in stripping off the surface 
coal. 

Dr. Clarence J. Webster of Shediac, 
N.B., New Brunswick representative 
on the board, and Dr. ‘W. F. Ganong 
of Smith College, Northampton, Mass., 
have investigated the matter to a con- 
siderable extent. 

Dr. Webster is satisfied that coal 
had not been mined and shipped from 
any part of Nova Scotia at a date as 
early as 1652, which is about the time 
that the New Brunswick coal went to 
Boston. The only section of the con- 
tinent which might have had earlier 
commerce in coal would be Pennsyl- 
vania, and that possibility is being in- 
vestigated. 

The trade in coal between Grand 
Lake and Boston was international 
even at that time as Acadia was un- 
der French rule and Boston under 
British. Between wars a brisk: com- 
merce was carried on, 

If the fact of the earliest mining 
and shipping of coal is established, 
a suitable monument will be erected 
by the Historic Sites and Monuments 
Board at Minto, N.B. ‘ 
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Rochester Interests 


sold its Woman Lake and Narrow 
Lake groups to a company to be called. 
Rand Ore Mines. It will be capitalized 
at $3,500,000 and there will remain 
$2,000,000 in the treasury, the bal- 
ance being paid to the syndicate. It 
is understood that Rochester interests 
are behind the new company and have 
underwritten a sizeable bloek of the 
treasury shares to launch operations. 
The Woman Lake group is known as 
the Powell and the Narrow Lake is 
known as the Campbell and adjoins 

















North Western Quebec 
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the Duncan. Free gold has bee } ome 
on both properties. #3 
















Back New Company 
Woman Red Lake Syndicate has 












Robert M. Lyons & Co, 


| Members Montreal Mining Exchange 
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Preferred Securities 
Corporation Limited 


Investment Bankers 
Specializing Unlisted Securities 
18 Toronto Street, Toronto, Ontarie, 


Duprat Lake Shore Synd. 


For information re the above send te 
A. D. Macpherson & Co. 


LIMITED 


Investment Securities 
347 Bay Street T 
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MORGAN U. KEMERER Mining Engineers and Geologists 
Members of the Standard Stock ST. JOHN’S, Newfoundland 
and Mining Exchange. H. B. HATCH C. H. PALMER 








29 Melinda Strest Examinations. Reports. Exploration 
Teronte 2, Ontarie. 


Adelaide 7715. Adelaide 5428. 






CHAS. SPEARMAN 


(B.Se., M.A.) 
CONSULTING MINING GEO 
AND ENGINEER. a 

















What Stocks 
Should I Buy for Profit 


? 


Let us supply you with in- 


Examinations, reports, ete. 
Exploration and mining programs, 
Preliminary exploration, diamond 

drilling, ete. 


Room 704, Power Bidg., Montreal, : 
Pisoe men ee = 


formation from the mining 
camps and assist you towards 
—success— 


Established 1908 





We Recommend ’ 
Ontario Red Lake 
Syndicate 
We invite enquiries on all mining stechs 


KIELY & SMITH 


Members Standard Stock Exchange 
C.P.R. Bldg., Toronte, 2, Canada. 






METROPOLITAN FINANCE COR- 
PORATION, 


610 Metropolitan Building, Terente, 
















“The Land of Opportunity” 
PLANT & HAMPSON LIMITED 
Members Montreal Mining Exchange 
Blackburn Bldg. OTTAWA 


GRANADA Rouyn 


Owning 10,000 
acres of choice 
properties 
in Quebec. 

Capitalization 
5,000,000 shares 
— no par value. 










































For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 




















and use of all materials. Ask your broker ve 
Milton Heres Compan ttt 
—— ROBERT GAMBLE, 
Industrial Chemists and Engineers Haileybury, Ont. 1 
Montreal Winnipeg Head Office: Rouyn, Qu Ga 5 


















We recommend 


Makamic Mines Inc. Copper Hill Mines 


Write for latest information 








(No Persona! Liebility) 
Mining Securities Corporation Walton & Co. 
Fiscal Agente LIMITED 


205 St. James Street, Montreal 
LAncaster 0277 






190 St. James St. Montreal 





























JAY COPPER -GOLD MINES 


LIMITED 
(No Personal Liability) 


We recommend the purchase of the Stock of this 
Company because: 


The Shaft is down over 400 feet. 
The Vein has been cut at 400 feet. 


The grade of ore from Jay Copper is what 
makes SUCCESSFUL MINES. 


This information is founded on fact. Actual 
work is the great proof. 


Francis J. Hunter & Co., Limited 


Mezzanine Floor — Mount Royal Hotel 


MONTREAL, Que. 


SUCCESS 


Our success in the mining brokerage business is due to our 
field men and our knowledge of mining. We go to a lot of 
trouble and expense and employ the best mining engineers 
and mining men to gather information on which we can rely. 
But this information is always profitable. It pays by helping 
our clients to make money, and by saving them losses. 









Our information is always reliable, but to get news in 
advance of general publication it is necessary to keep in 
touch with our office. 

















We invite mining investors to get acquainted with one of our 
office men, either by personal call, telephone or letter. You 
can then "phone in every day and the man who is looking 
after your business will keep you posted. Clients who follow 
this method are making money. 














Solloway, Mills & Company 
Members Standard Stock and Mining Exchange 
20 Years’ Mining Experience 





Metropolitan Building Toronto 2 
Telephone Elgin 6371 (seven lines to Central) 
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Had No Idea Thai 

tions Were on Suc 
as They Are, 

U. 8. Edito 


“It has visited the Sudb 
source of 90 per cent. of 
nickel; the Cobalt and So 
silver areas; Kirkland Lz 
growing gold camp in the 
Porcupine, second only t 
among the gold-mining dist 
world.” 

In the above criptic wor 
with the tour of Empire ) 
gress through Northern | 
B. Parsons, associate ed 
neering and Mining Jou 
York, gives one an idea 
pressions. He found tha‘ 
of Northern Ontario min 
eye-opener to the great b 
delegates. He says: 

“Ontario more than li 
the promises made for it i 
and Toronto. I have ta 


Electrical 
Now 


' (C 
the long axis of the need] 
angles to the magnetic met 
vertical component is direc 
anomalies produced by ma 
posits. 

Local variometers are use 
delicate work, particularly 
Schmidt type.: To measure 
ations of the horizontal i 
needle is swung on a quartz. 
so that it stands vertically 
influence of movable cor 
magnets. Deviations from 
tion are read by means’ of 
light reflected on a scale b 
fastened to a needle. 

Variations in vertical inte 
obtained by a similar devic 
the needle lying horizontal! 

Vertical intensity is at a 
over a magnetic mass (of 
in the N hemisphere) wi 
horizontal intensity and 
show their maxima of vari 
the edges. 

For all delicate work corre 
be made for local and temy 
ations. 

A second natural propert 
pending on the creation of 
ficial field of force is that of 
is measured by the pendult 
the Eotvos torsion balance. 

Employed 40 Years A 

The torsion balance be: 

name was used by Baron vo 
professor of physics at the 1 
of Budapest, in 1887, to am 
extend gravitational surveys 
a modification of the Coulom 
balance, in use in scientifi 
tories since the eighteenth cx 
investigate gravitational and 
attraction. The advantage of 
vos machines is its astound! 
itivity, and the fact that ir 
measuring the total gravitatic 
thus showing variations only 
differences between large 1 
measures the variagions di 
the actual small differenc 
sesitivity of the instrument is 
that extreme care must be 
preparing the “set up.” Th 
must be leveled for sever 
around it, and the presence 
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The minimum force which th 
ment is able to measure is re] 
by the weight of half a milli 
a wire reaching from the ear 
moon and weighing in all 
gram! 

Briefly, the balance consi 
eam, suspended at its mid 

fine wire, which is free to : 
a horizontal plane about this 
suspension. The beam is a 
counterbalanced by a weight 
end, one attached directly to t 
and the other suspended by 
wire from the opposite’ end. 

Ordinarily the direction 
earth’s gravitational field 

neighboring points is thoug! 
being represented by parall 
Such is not the case ordinarily. 
field acting on the attached 
Is not parallel to the one a 
the suspended weight, espe 
there is an important disturbi 
nearby. 

This angularity of directi 
duces, of co. se, a horizontal « 
ent exerting a torque upon tl 
System. As a-result the sys 
volves a minute amount until 
Sion in the first-named suspens 
balances the torque. This twi 
corded photographically. 

The balances are made with t 
allel beams, oriented in oppc 
rections, thus making each 
a double one. About an hou 
quired for a reading. Since 1 
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more, over three hours are g 
required for a station. Hen 
the time necessary for dis 
transporting and setting up ii 
Dosition, it is seldom possible 
Instrument to make more tha 
Stations per day. 

Located Salt Domes 

Great precautions must be t 
protect the instrument again 
perature changes, radiation, e 
the presence of disturbing mas 

The field of application of thi 
od of geophysical researcl: lie: 
study of large masses. not too 
buried, of density different ft 
surrounding terrain. 

Salt domes have been locate< 
balance, both in Europe and t! 
Coast oil field of the U.S. 1 
core, having a lesser density t) 
rocks it intrudes, produces a 
tational attraction abnormal 
with the horizontal component ¢ 
away from the dome. In the 
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Mine Congress Delegates 
Were Favorably Surprised 





great advantage, due to the ease with 
which the strength of the applied field 
can be varied within wide limits. 
Start of Electrical Prospecting 
The first successful study of an arti- 
ficially created electrical field in pros- 


Had No Idea That Opera- 
tions Were on Such Scale 
as They Are, Says 
U.S. Editor 


“It has visited the Sudbury district, 
source of 90 per cent. of the world’s 
nickel; the Cobalt and South Lorrain 
silver areas; Kirkland Lake, fastest- 
growing gold camp in the world; and 
Porcupine, second only to the Rand 
among the gold-mining districts of the 


large number who had never been in 
Canada before, and the impression I 
gain is that most of them were favor- 
ably surprised. They had heard of 
the Hollinger, of course, but they 
had not seen in their mental picture 
so large an enterprise, nor one so 
splendidly equipped from the bottom 
of the mine to the new refinery— 
which incidentally is the last word in 
the treatment of gold-cyanige precipi- 
tate. As to the other mines—the gold 
mines in particular—there was no 
very clear conception in the eyes of 





pecting for ores was made by Prof. 
Conrad Schlumberger of the Paris 
School of Mines about 1912. He in- 
vestigated both direct and alternating 
current for the study of the electrical 


conductivities of geological formations, 


and decided on the direct as holding 
the greatest possibilities. He patent- 
a principles of his methods in 
912. 

The following year experiments of 
the same nature with alternating cur- 
rent were described in Sweden, but not 


world.” 

In the above criptic words, dealing 
with the tour of Empire Mining Con- 
gress through Northern Ontario, A. 
B. Parsons, associate editor, Engi- 
neering and Mining Journal, New 
York, gives one an idea of his im- 
pressions. He found that the tour 
of Northern Ontario mines was an 
eye-opener to the great bulk of the 
delegates. He says: 

“Ontario more than lived up to 
the promises made for it in Montreal 
and Toronto. I have talked to a 


many of the visitors. To put it mildly, 
they were astonished at what they 
saw. The new McIntyre shaft and 
hoisting installation won praise and 
admiration from engineers from all 
over the world. Another eye-opener 
to most was the type of new cyanide 
plant as represented by the latest ad- 
dition to Teck-Hughes treatment 
plant, and by the smaller but equally 
substantial and modern installation 
at the Sylvanite property. Indeed, 
Kirkland Lake as a whole cryated an 
especially favorable impression. 


Electrical Prospecting 
Now Gaining in Favor 


; (Continued from page 25) 
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Where tectonic disturbances, such 


until 1918 was any considerable suc 
cess attained with this method when 
IJundberg and Nathorst developed their 
idea of “linear electrodes” for passing 
alternating current into the ground. 

Whether alternating or direct cur- 
rent be used, the efficacy of the meth- 
ods depends upon the difference in 
electrical conductivity between ore and 
country rock, or between one geo- 
logical formation and another. 

When an electrical current is passed 
through an ideally homogeneous med- 
ium, its distribution is in accordance 
with known laws. As before mention- 
ed, the earth is not homogeneous, and 
therefore, the distribution of the cur- 
rent is irregular when the transmitting 
medium is the rock of the crust. These 
perturbations of current distribution 
must be observed, studied and inter- 
preted in order to deduce the char- 
acter of the disturbing medium. 

The first successful procedure work- 
ed out to accomplish this was the study 
of the equipotential surfaces and 
curves, as devised by Schlumberger, 
When a current is passed between two 
contacts in any medium, homogeneous 
or not, there is a flow of current from 
one point to the other, and this pro- 
duces a fall of potential between the 








needle is swung on a quartz knife edge, 
so that it stands vertically under the 
influence of movable compensating 
magnets. Deviations from this posi- 
tion are read by means of a spot of 
light reflected on a scale by a mirror 
fastened to a needle. 

Variations in vertical intensities are 
obtained by a similar device, but with 
the needle lying horizontally. 

Vertical intensity is at a maximum 
over a magnetic mass (of S polarity 
in the N hemisphere) whereas the 
horizontal imtensity and inclination 
show their maxima of variation near 
the edges. 

For all delicate work correction must 
be made for local and temporal vari- 
ations. 

A second natural property, not de- 
pending on the creation of an arti- 
ficial field of force is that of mass and 


; 


as folding into anticlines and synclines, 
or faulting have brought formations, 
possessing a density markedly differ- 
ent from the enclosing strata, abnor- 
maily close. to the surface, such folds 
and faults may be traced in favorable 
cases. ‘the same applies to old val- 
leys buried beneath later alluvium. 

Ore bodies consisting of heavy min- 
erals, such as the sulphides, iron car- 
bonate, etc., have also been studied in 
a very few cases. 

_ ‘The method suffers from the many 
disturbing elements which may enter 
into the data, and which should be 
corrected. ‘this'can be done when the 
causes are visible, such as surface ir- 
regularities. But a boulder in glacial 
tilt may throw the readings completely 
off, as will an old, irregular erosion 
surface that is but thinly covered. 
Also, in a region of tectonic distur- 














two above mentioned contacts. All 
points at exactly the same potential 
with respect to one of these contacts 


constitute an imaginary surface living 


within the medium, and called an 
“equipotential surface.” The trace of 
the intersection of this surface with 
the surface of the earth, i.e., its “out- 
crop,” is an “equipotential curve.” 


When the terrain is homogeneous these 


surfaces and curves are perpendicular 
to the direction of current flow and 
their form is known “a priori.” ‘ 

The equipotential surfaces remain 
regular only as long as the ground 
is homogeneous. When distinct dif- 
ferences in conductivity occur, irregu- 
larities appear in these surfaces, they 
being repulsed by conducting bodies 


and crowded together in resistant ones. 


How It Is Accomplished 


is measured by the pendulum, or by 
the Eotvos torsion balance. 
Employed 40 Years Ago 

The torsion balance bearing his 
name was used by Baron von Eotvos, 
professor of physics at the University 
of Budapest, in 1887, to amplify and 
extend gravitational surveys. It was 
a modification of the Coulomb torsion 
balance, in use in scientific labora- 
tories since the eighteenth century to 
investigate gravitational and electrical 
attraction. The advantage of the Eot- 
vos machines is its astounding sens- 
itivity, and the fact that instead of 
measuring the total gravitational field, 
thus showing variations only as small 
differences between large values, it 
measures the variations directly as 
the actual small differences. The 
sesitivity of the instrument is so great 
that extreme care must be taken in 
preparing the “set up.” The ground 
must be leveled for several yards 
around it, and the presence of trees:, 
ditches, etc., must be rigidly avoided. 
The minimum force which the instru- 
ment is able to measure is represented 
by the weight of half a millimeter of 
a wire reaching from the earth to the 
moon and weighing in all but one 
gram! 

Briefly, the balance consists of a 
beam, suspended at its middle by a 
fine wire, which is free to rotate in 
a horizontal plane about this point of 
suspension. The beam is accurately 
counterbalanced by a weight at either 
end, one attached directly to the beam, 
and the other suspended by another 
wire from the opposite end. 

Ordinarily the direction of the 
earth’s gravitational field at two 
neighboring points is thought of as 
being represented by parallel lines. 


bance, (folded regions, etc.), tHe bal- 
ance is ordinarily useless, the phen- 
omena being too complicated. 

Other methods using naturally cre- 
ated phenomena are those depending 
un radioactive measurements, and on 
observations on the variations in tem- 
perature within the earth’s crust (geo 
thermic readings). These are of such 
umited application that there is no 
point in discussing them here. 

Seismic Measurements 

The problem of geophysical pro- 
speciing by artificially induced eftects 
ull Dest ve introduced by discussing 
we marth Wave travel, or Seismic 
method. Most people are aware in 
a general way of the “modus operandi” 
ol seismographic observations. Sud- 
den disiocations in the earth’s crust 
send out vibrations or waves which 
travel around and through the globe. 
witierences in elasticity between crust 
and core produce refraction of these 
waves, altering their courses and times 
of arrival at a given distant point. 

‘The waves are recorded by the rel- 
ative agitation they produce between 
a pendulum of great inertia and a re- 
cording cylinder. Levers are used to 
magnity this relative motion, which is 
marked on smoked paper in the form 
of wavy lines. 

There, in brief, is the seismic meth- 
od. Minature earthquake waves are 
created by setting off a charge of dyn- 
amite. Seismographs are set up 
around this point, up to ten miles 
away, and the arriving waves record- 
ed photographically. 

As the earth’s crust is notoriously 
heterogenous, the waves are altered 
vy the varying elasticities and densi- 
ties of the rocks through which they 
pass. A formation of a given rigid- 





































This spreading or crowding is 
studied at the surface of the ground 
oy tracing the equipotential lines. 

In the Schiumberger method this is 
accomplished by means of a potentio- 
meter and two specially designed 
‘non-polarizing” electrodes, used as a 
‘searching circuit.” The electrodes 


ed. When no potential is recorded, 
the two electrodes are on the same 
2quipotential line. 

The presence of a highly conducive 
mass, such as an ore body, distorts 
the equipotential lines, even if the 
mass be buried several hundred feet 
deep. When it is realized that sul- 
phide ores are usually 1,000 to 100,000 
times better conductors than ordinary 
rock and soil, the great effect pro- 
duced by an ore body is readily ap- 
preciated. 

As a result of the experience of 
over a decade and a half a great many 
refinements and additions have been 
made in the use of the direct current, 
or Schlumberger method, which now 
make it applicable to a far greater 
variety of pgoblems than would be the 
case were it confined to equipotential 
observations only. Unfortunately, at 
the present time the theory behind 
these power developments cannot be 
made public. 

Amongst the geological problems to 
which direct current is particularly ap- 
plicable are the following: (a) Study 
of the trend of bends in tilted forma- 
tions, lying beneath overburden; (b) 
General study of concealed anticlinal 
and synclinal folding; (c) Location of 





shunt off some of the ground current, | 
which then passes through the poten- | 
ciometer, where its voltage is measur- | 









ez a dense cap-rock on top of the dome, 


Such is not the case ordinarily, and the 
field acting on the attached weight 
is not parallel to the one acting on 
the suspended weight, especially if 
there is an important disturbing mass 
nearby. 

This angularity of direction pro- 
duces, of course, a horizontal compon- 
ent exerting a torque upon the beam 
system. As a result the system re- 
volves a minute amount until the tor- 
sion in the first-named suspension wire 
balances the torque. This twist is re- 
corded photographically. 

The balances are made with two par- 
allel beams, oriented in opposite di- 
rections, thus making each reading 
a double one. About an hour is re- 
quired for a reading. Since readings 
must be taken in three azimuths or 
more, over three hours are generally 
required for a station. Hence, with 
the time necessary for dismantling. 
transporting and setting up in a new 
Position, it is seldom possible for an 
instrument to make more than three 
Stations per day. 

Located Salt Domes 

Great precautions must be taken to 
protect the instrument against tem- 
perature changes, radiation, etc., and 
the presence of disturbing masses. 

The field of application of this meth- 
od of geophysical research lies in the 
study of large masses. not too deeply 
buried, of density different from the 
surrounding terrain. 

Salt-domes have been located by the 
balance, both in Europe and the Gulf 
Coast oil field of the U.S. The salt 
core, having a lesser density than the 
Tocks it intrudes, produces a gravi- 
tational attraction abnormally low, 
with the horizontal component directed 
away from the dome. In the case of 
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ity will have a definite etfect on the 
speed of a transmitted wave. The vi- 
brations will undergo refraction, re- 
flection, retardation or acceleration, 
according to the physical properties of 
the transmitting media. These changes 
will be recorded at the observing sta- 
tions. A study of the character of 
the waves and of the times of their 
arrival enable the geophysicist, in 
many cases, to deduce conclusions 
about the subsurface geology. 

By this means, faults can be traced, 
as well as contacts between different 
strata and between alluvial and bed 
rock. The method has had especially 
wide applicatjon in the search for 
salt domes in the Gulf Coast field, 
replacing almost entirely the Torsion 
Balance in that region. 

Recent developments there indicate 

that the method can be applied to ex- 
ploration at very great depth, and 
that deep-seated domes can be success- 
fully located. 
* The study of seismology has not yet 
arrived at a point which will permit of 
a standardized procedure in this meth- 
od, and much remains to be done. A 
geological study must go hand-in-hand 
with the wave study, or erroneous con- 
clusions may be drawn. To mention 
but one point, the moisture content 
of rocks affects their rigidity, and 
hence their transmission of earth trem- 
ors. 

A modification of this procedure 
was developed with much success by 
Fessenden. Instead of dynamite a 
sound-producing device is used, and 
as receivers, a sgyies of microphones. 

The widest application of the study 
of artificially applied fields lies in 
the domain of electricity. The flexi- 
bility of electrical methods is their 
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faults, their strike and dip; (d) De- 
termination of the exact shape and 
size of a conductive ore body and of 
the depth to it; (e) Use of drill-holes 
in the study of intersected formations 
(their dip, outcrop, and so forth); (f) 
Exploration for oil and location of 
salt domes. 

The study of these artificial direct 
fields has been or is being used suc- 
cessfully in France, Roumania, Spain, 
Italy, Servia, Poland, Africa, the 
United States and Canada. 

In the Lundberg-Nathorst method, 
developed about 1918, instead of pass- 
ing the current between the two dis- 
tant points, it is passed between two 
long parallel, bare wires, laid on the 
surface of the ground a certain dis- 
tance apart. The equipotential lines 
between these two “linear electrodes” 
are straight lines parallel to them. 
These lines are traced by means of 
shunting off a portion of the earth 
current through a telephone. When 
no sound is heard in the receiver it 
means that the two contacts, shunting 
the current off, are at the same poten- 
tial. 

Success in Sweden 

In this as well as in certain appli- 
cations of the direct current method, 
the perturbations of the equipotential 
lines are noted. 

Electro-magnetic methods began to 
attain successful use beginning with 
Sundberg’s work in Sweden in 1921. 
In these systems a secondary current 
is caused to flow in a conductive mass, 
such as an ore body, and the resulting 
electro-magnetic disturbances caused 
thereby are studied. The current can 
be caused to flow in one of three ways 
—inductively by means of closed loops 
or insulated wire, galvanized by direct 
transmission through the ground, and 
capacitively by antennae of bare wires | 


insulated from the ground. : 
The inductive method only will be 








considered, as there is no fundamenta’ 
difference between it and the second 
method mentioned, and these two have 
had probably wider application than 
the capacitive one. A high tension, 
alternating current is passed through 
a loop of insulated cable, laid on the 
ground in a rectangle several hundreds 
of feet on a side. The electro-mag- 
netic field created by this current wil 
induce secondary currents in any near- 
Papas conductor, such as an ore 
y. 

The study of the total resultant elec- 
tro-magnetic field is then carried out 
by means of small coils of wire, moved 
from place to place, in which this re- 
sultant field generates a current. By 
this means the vertical and horizontal 
components of the electro-magnetic 
field are determined, the vertical being 
at a maximum over the centre and 
the horizontal over the edges, of a con- 
ductive ore body. A sulphide mass 
may thus be outlined with considerable 
accuracy, provided it is not too deeply 
buried. 

Finally, the simplest method of geo- 
physical prospecting is the one known 
as “Spontaneous Polarization,” in 
which naturally generated electrical] 
currents are the phenomena studied. 


This procedure is entirely differ- 
ent from the ones just described, and 
is the most direct means of utilizing 
electricity in prospecting for metallic 
ores. 

Has Many Successes 


Briefly, the chemical action of 
ground water upon sulphide minerals 
results in the generation of a weak 
electrical current, which is usually 
about one hundred times stronger than 
the universally observable tellurric, or 
earth currents. 

The method depends on a systematic 
exploration of the ground with the 
two non-polarizing electrodes and a 
potentiometer to detect, measure, and 
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note directions of these currents. They 
usually flow towards the body at the 
surface of the ground, and the points 
into which they seem to be concen- 
trating, called “negative centres,” are 
located. About these points equipo- 
tential curves may be drawn (as in the 
direct current method), which will out- 
line the horizontal projection of the 
upper part of the body. Measure- 
ments of potentials are made which, 
when properly mapped, indicate rough- 
ly the strength of mineralization, 
= of body, and depth of over-bur- 
en. 

‘Lhe method of “spontaneous polari- 
zation” exploring is particularly well 
adapted to mining conditions. The 
lightness, ruggedness, and simplicity 
of the apparatus make it easily trans- 
portable anywhere, and the rapidity 
with which ground is covered make it 
a truly “prospecting” method, to be 
used where varying thicknesses of 
overburden hide the valuable sulphide 
ores. 

It has not been the purpose of this 
paper to attempt a comprehensive or 
thorough discussion of geographical 
prospecting. To accomplish this would 
require a display of formulae calcu- 
lated to affright all but the most 
hardened mathematician. The end in 
view was merely to give a perspective 
of the subject, comprehensive to a 
person with ordinary technical in- 
formation, and to point out its per- 
fectly logical development from pre- 
existing procedures. 


Each method of prospecting has its 
peculiar uses and limitations, and each 
is capable of solving many geological 
nroblems. Whether or not a given 
puzzle is solvable by geophysics, and 
if it is, then what method is best, are 
questions to be answered only by the 
reputable members of a new and fast- 
growing profession,—the geophysic- 
ists. , 
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Have your engineer check 
over these details of the Wilf- 
ley Centrifugal Sand Pump. He 
will see the special advant- 
ages at once. 


As the clearance between runner and follower plate of an 
ordinary sand pump increases by wear, the efficiency of the 
pump becomes less and less. 


By simply tightening an adjusting nut on the Wilfley, the 
entire bearing unit and runner can be .adjusted to keep the 
clearance always the same. Maximum, uniform efficiency is 
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INTAKE AND OUTLET PIPES ARE NOT 
DISTURBED ON THE WILFLEY PUMP 


The new Wilfley construction enables wear- 
ing parts, one or all, to be exposed and changed 
in a few minutes instead of hours the old way. 
Simply loosen a bolt and remove a few screws 
and nuts and the case can be swung away on 
the crane. 
retaining nut off with it. 
as quickly done. 

Recognized as the standard pump for abras- 
ive and hot solutions containing up to 70% 
solids, 
running into miles. 
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PUT DOMINION ON 
WORLD’S OIL MAP 


(Continued from page 25) 

gas wells have been brought in, and 
the completion of the Devenish well, 
near Skiff, as a producer of heavy 
gravity oil has given a distinct fillip 
to further exploration. 

The Plains area has long been noted 
for its prolific gas-fields, Medicine 
Hat, Bow Island, Foremost and Viking 
supplying numerous Albertan cities 
with that most desirable and economic 
medium’ of domestic and industrial 
light, heat and power. 

So far, however, oil has not been re- 
covered to any appreciable extent, al- 
though the Fabyan-Wainwright area 
has yielded heavy crude and, on the 
Ribstone structure and in the Bow 
Island field, showings of oil were mani- 
fest in deep tests. 

Having briefly reviewed the broad 
lines along which the search for Can- 
adian oil is being prosecuted, we wish 
to direct particular attention to the 
operations of Imperial Oil, Limited, 
which have been largely responsible 
for keeping alive the zeal of the oil 
fraternity and have, to a certain ex- 
tent, focussed their attention and cen- 
tralized their efforts on these areas 
which seem most likely to reward 
development. 

Imperial Oil Effort 

Being convinced that one of Can- 
ada’s clamant needs was for a petrol- 
eum supply within her own confines, 
and considering that the Western Prov- 
inces offered the greatest promise of 
success, Imperial Oil flung a well or- 
ganized geological staff into the field 
in 1919, and scoured the Foothills from 
the International Boundary to the 
Peace River, the Plains as far east- 
ward as mid-Sagkatchewan and the 
ee of the great Mackenzie 


in. 

Particular attention was devoted to 
those areas where Pas oil men 
had already scratc 
Alberta’s potential fluid resource and 
no stone was left unturned in the en- 
deavor to secure a broad conception 
of the probabilities and possibilities 
of the vast region taken under review. 

Numerous Test Wells 

4 0.iowing on these preliminary in- 
.@s.i,ations more detailed examina- 
..v..3 Were carried out in the succeed- 
.. yvurs and numerous test wells 
~c.. uriaed where structural condi- 
tious seemed indicative of possible ac- 
-umuiation. 

‘Many of these wells were negative 
in their findings or succeeded in ob- 
taining dry gas only, as at Pouce 
Coupe, Fabyan, Deadhorse Coulee and 
kson Coulee, where substantial 
“gassers” await what will probably 
be a long delayed demand for their 
product, as the first mentioned is situ- 
ated in.a sparsely populated area, 
whilst the others are in districts whose | ing h 
needs are already provided for. 

The high lights of the “Imperial” 
programme, however, have been con- 
fined to the far North and the ex- 
treme South, the Fort Norman ad- 
venture appealing to the public fancy 
and the Turner Valley operations being 
responsible for a revival of interest in, 
and a more optimistic opinion concern- 
ing, Canada’s future status in the 
league of oil-producing nations. 

Fort Norman Success 

Two wells, each with a capacity of 
about 100 barrels per day, were com- 
pleted at Fort Norman, but the drill- 
ing of several dry holes showed the 
productive area to be circumscribed 





ed the surface of 


and the calibre of the successful wells 
did not warrant the tremendous ex- 
penditures which would have been en- 
tailed in bringing their output to the 
market. 

A great deal of leasing and some 
little drilling followed the Imperial’s 
success, but nothing noteworthy was 
accomplished and the lone derricks of 
“Discovery Nos. 1 and 2” stand re- 
mote in the Arctic silence as a mon.- 
ment to that initiative which is the 
prime essential of successful petrol- 


eum development. 


1925 
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1927 (first 6 months) 100,999 barrels 

Being mindful of the lessons of 
1914, Canada’s oil fraternity followed 
the lead given by the Royalite devel- 
opment along fairly conservative lines. 
Wild-cat projects were not lacking, 
but, on the whole. an earnest endeavor 
was made to profit by exploitation of 
the field, rather than at the expense 
of the more credulous amongst the 
public. 

Numerous wells were started and it 
is significant that, except where drill- 
as been abandoned because of 
mechanical difficulties, all wells lo- 
cated on structu2 and carried to suffi- 
cient depth have obtained production 
of either wet gas or oil to a greater or 
lesser extent. 

Other Naphtha Wells 

The “Royalite” horizon, a dolomitic 
limestone of late Paleozoic age, has 
yielded a similar naphtha-producing 
gas, although in smaller volume, in 
the Vulcan, Illinois-Alberta and Mc- 
Leod wells; the Sentinel and Mc- 
Dougal-Segur wells have encountered 
high-gravity crude in 
quantities; the Home well and Dal- 
housie No. 5 are producing from « 
horizon identified as the top of the 
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After several disappointments in the 
Foothills Belt Imperial Oil eventually 
entered the Turner Valley through 
their subsidiary, the Royalite Oil Com- 
pany, which acquired a controlling in- 
terest in the “Calgary Petroleum Pr»- 
ducts.” the pionéers in that field. 

Wonder Well Comes In 

An up-to-date and highly efficient 
absorption plant was built to handle 
as from the two existing 
wells, whilst steps were taken to com- 
plete a third well then drilling. A 
ready market was found for the strip- 
ped gas with the company holding the 
Calgary franchise and the drilling of 
a fourth well embarked upon, designed 
to test the lower strata and establish 
the possibilities of the field. 

Royalite No. 4, one of the wonder 
wells of oildom, was completed in 
October, 1924, with an initial capacity 
of 21 million cubic feet of extremely 
wet gas from which naphtha of 73° 
Beaume gravity was recovered in sub- 
stantial amounts. 

Efforts to shut in the well proved 
abortive and, after a disastrous fire 
had.raged for. eleven days, the well 
was put under partial control and the 
gas passed through Smith separators 
before being burned as a waste pro- 
duct owing to its high sulphur content 
(over 700 grains per cubic feet), which 
precluded its use in Calgary. 

Eventually a scrubbing plant, using 
rs’ method of purification, 
was built, a new gas main was laid 
and Royalite No. 4 contributed the 
major portion of Calgary’s rapidly in- 
creasing consumption during the past 


Royalite 4’s Record 
Production of crude naphtha has in- 
creased rather than diminished since 
the well was “brought in.” 
in part due to improved methods of 
recovery, but the following figures 
indicate Royalite No. 4 as being some- 


168,722 barrels 
200,469 barrels 
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Eighteen active mining stocks are represented! 
in the current issue of Gibson’s Fortnight-; 
ly Mining Review, including Lake Shore, | 
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groups. Let’s send you a free copy. 
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Fernie shales, the last mentioned with 
a probable production in excess of 200 
barrels per day of 43° crude. 

Many drilling wells are encounter- 
ing good showings of gas or oil and 
the Turner Valley is probably the busi- 
est spot in Western Canada, besides 
having the earmarks of a substantial 
wet gas field and a light gravity oil 
field of some importance. 

Imperial Oil, through its subsid- 












ful completions: 
Name Location 


Discovery No, 1 N.W.T. 
Discovery No. 2 N.W.T. 





















. ° ° . rm Pouce Coupe N.W. Alberta 
iaries, is setting the pace. Royalite | Fabyan No. 1 Wainwright 
Nos. 2, 3 and 4 are producing, No. 5 | Pyihorse Coulee" Sweetsrass 
was abandoned owing to a crooked | Erickson Coulee Sweet zrass 


Royalite No. 1 
Rovalite No. 2 
Rovalite No. 8 
Royalite No. 4 


Dalhousie No. 5 


Turner Valley 


hole, Nos. 6, 7, 8 and 9 are drilling at 
various depths, No. 7 being nearest 
production. 

Imperial Subsidiaries 

The Dalhousie Co., with which is 
merged certain of the original opera- 
ting companies in the Valley, has six 
wells. No. 1 is now close to the Roy- 
alite horizon, No. 5 is, as previously 
stated, on production, No. 6 is drilling, 
and the others are shut down. 

A recent incorporation, the Foot- 
hills Oil and Gas Co., is preparing to 
test the northern portion of the field, 
drilline its first well on a Hudson’s 
Bay lease. 

In the Foothills Belt the North- 
west Company have recently aban- 
doned their test on the Bow River 
structure, to the North of Turner Val- 
ley, having apparently drilled through 
a fault, and, south of the Valley, are 
drilling at their “Highwood” location. 

Imperial Oil is not meanwhile en- 
gaged in active operations in the 
Sweetgrass area. Their most recent 
completion was at Erickson Coulee, 
where a flow of some 10 million cubic 
feet of gas was procured on Hudson's 
Bay lands. 

Further Drilling 

It is probable that further drilling 
will be proceeded with in view of the 
development at the Devenish well, and 
the suggestion of favorable structure 
in the Cypress Hills. 

On the Plains the Imperial tests at 
Burdett and Ribstone, although obtain- 
ing shows of oil, were not commer- 
cially productive, but it is possible 
that, on the latter structure, another 
test may be made. 

The Fabyan well of the Imperial 
company, whilst not productive of 
more than dry gas and a showing of 
tarry oil, was largely responsible for 
the opening up of the Fabyan-Wain- 
wright field by the British Petroleums 
company, who have sunk a number of 
wells and secured a limited production 
of heavy crude. 

In all Imperial Oil, through its as- 
sociated companies, has completed 36 
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Mining—"The Industrial balance 
wheel of Ontario.” 


Teck-Hughes Gold Mines 


YESTERDAY — TO-DAY — TOMORROW 



























Market VALve 
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The gain in the value of Teck Hugh 
shares represents more than $12.00 for every 
citizen of Ontario. Yet the benefits have been 
shared by only a few hundreds of people who 
gave intelligent attention to this property a 
few years ago when its shares were low. 


It was upon definite knowledge of the grow- 
ing importance of Northern Ontario mines 
such ‘as Teck Hughes that we founded this 
business. A number of our clients have made 
substantial fortunes from Teck Hughes and 
other Northern Ontario properties. There 
was nothing mysterious about this, because 
after a certain stage a mining situation is as 
capable of analysis as any other. 


We have just prepared a further interesting 
analysis as to the future of Teck Hughes. 
Does this stock continue to present interesting 
profit-making possibilities? We shall be glad 
to forward a copy of our letter on the future 
of this wanderful mine to anyone sending a 
request. 


In addition to providing a complete and de- 
pendable brokerage service, we are prepared to 
furnish information regarding any of the active 
mining securities. Orders promptly executed. 


Members Standard Stock and Mining Exchange 
23 Melinda Street 
TORONTO 2 


Boling **Bell non Serotee ain on 

experience years 

‘inclading 12 years of actioe aunages 

ment with one of tario’s largest 
dividend-paying mines. 


THE FINANCIAL POST 


wells with a total depth of 110,269 feet 
(some 21 miles) and has, at present, 
8 drilling wells with 17,245 feet of 
hole, a substantial contribution to- 
wards solving the problem of Canada’s 
rapidly increasing petroleum needs. 

The following is a list of the success- 


Of the unsuccessful tests 5 were in 
the Mackenzie region, 10 in the Foot- 
hills Belt, 2 in the Sweetgrass coun- 


Has Six Refineries 
Meanwhile Imperial Oil’s six refin- 


Sarnia, Ontario; 
Regina, Saskatchewan; Calgary, Al- 
berta; and Ioco, Byitish Columbia, 
with their total daily crude running 
capacity of 61,500 barrels, are mainly 
dependent for supplies on the Mon- 
Oklahoma, 
Kansas, Californian and South Ameri- 


the crude oil handled being of Can- 

Some satisfaction is derived from 
the fact that the rapidly increasing 
imports of South American crude are 


from fields developed by Canadian en- 
terprise and Imperial subsidiaries; the 
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Peru and the Tropical Oil Company in 
Colombia. 
Sixteen Vessels 


In the transport of these supplies, 
and in “carrying” on the Great Lakes, 
the Imperial fleet of 16 vessels witn 
a deadweight tonnage of 148,000 is 
actively engaged. 

To meet the demands of Canadian 
industry, whether it be in the fac- 
tories, the lumber camps, the minas, 
the wheat-fields or shipping, Imperial 
bulk distributing stations are dotted 
from coast to coast, whilst the pleas- 
ure loving motorist is catered for at 
service stations in cities and on high- 
ways. 

Being in a unique position to gauge 
the stimulating effect of a more ade- 
quate oil supply on Canada’s growing 
industrial life, and with a quiet confi- 
dence that has not been shaken by 
repeated disappointment and failure, 
Imperial Oil looks forward to the day 
when either through their own efforts 
or by force of their example, Canada 
will emerge as an important factor 
in the petroleum affairs of the Em- 
pire and the world. 

To them, as to all others interested 


in the final outcome, Turner Valley ap- 
wall. 


License Travellers Mutual 

The Superintendent of Insurance at 
Ottawa has announced that a license has 
been issued to the Commercial Travel. 
lers Mutual Insurance Society, to trans- 
act the business of life insurance in 
Canada. H. B. Hoffman, Toronto, has 
been appointed chief agent in Canada, 
ee 
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“I would gladly pay 
for your Market 
Despatch, as I con- 
sider it a very inter- 
esting and profit- 
able paper.” 














—writes @ Canadian investor 
tm miniug securities, , 

















The Market Despatch, published weekly, and 
supplemented by a personal interest in each 

client’s requirements, backed by 22 years of ex- 
perience, and our own private wire system into 
all the principal mining camps, places us in 2 
unique position to serve you. 
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have been outlined by Capt. 
Ross, Montreal. The deposits 
Black Lake, Thedford area a 
Ross said that the modern q 
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(Continued from page 25) 
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HANDLED BY 
ASBESTOS MINES IS 
EQUAL GOLD MINES 


Discovery of Quebec De- 
posits Resulted in Modern 
Demand for Products 


Details of the Quebec Asbestos de- 

its, the most noted in the world, 

ve been outlined by Capt. J. G. 
Ross, Montreal. The deposits are in 
Black Lake, Thedford area and Mr. 
Ross said that the modern demand 
for asbestos products of all kinds has 
been entirely created by the deVelop- 
ment of these deposits, since prior to 
their exploitation, the world’s con- 
sumption of, and demand for, asbes- 
tos products was relatively trifling. 

Production last year amounted to 
279,403 tons of all grades, with a 
value of $10,009,423, and an idea of 
the dimensions of the mining and 
milling operations may be gained 
from the fact that during the year 
4% million tons of rock were mined, 
and over 4 million tons were handled 
by the mills. The Quebec mines sup- 
oe ractically the whole of the 
world’ requirements in the lower 
grades of asbestos, and about one- 
half of the longer grades. 

Capt, Ross points out that most of 
the balance also came from the Brit- 
ish Empire mines, shipments from 
South Africa during the year amount- 
ing to 14,096 tons and including a 

proportion of long fibre, of 
which} Rhodesia is at present the 
world’s main source. Cyprus, the only 
other important producing country, 
made an output of 6,941 tons. 

There are now eight firms produc- 
ing asbestos in the eastern townships, 
with capital totaling approximately 
$35,000,000, and they give employ- 
ment to some 2,700 men, so that the 
industry is, in every way, of the first 
importance to Quebec and also to 
Canada as a whole. 

It is unfortunate that, as pointed 
out by Capt. Ross, a very large pro- 


*portion of the asbestos is exported to 


points in the United States in the 
raw condition, with the consequence 
that Canada loses most of the benefit 
that would be derived from a dom- 
estic asbestos manufacturing indus- 
try, and the advantage of the enhanced 
price of the finished product. It is 
therefore gratifying to note that this 
state of affairs is gradually chang- 
ing, and that each year more and 
more asbestos products are being 
made in Canada, there being at the 
— time eignt plants engaged a 
ong way from the forty-nine estab- 
lishments so engaged in the United 
States. 


PORCUPINE YIELD 
PER ACRE AHEAD 
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(Continued from page 25) 
have for aeons been opening fresh 
fractures and thus affording addi- 
tional facilities for the injection of 
gold, and this creative and accumula- 
tive fracturing took place during 2 
geological epoch known as the Algom- 
an, the latest and greatest age of gold 
in the pre-Cambrian. The ore de- 
posits exploited before the discovery 
of Porcupine were associated with the 
Laurentian, a much older and less im- 
portant epoch. The conditions which 
lead to the segregation of gold from 
its original magma and its concentra- 
tion into workable deposits of great 
value to man became more favorable 
as the world became older. The 














We Recommend 
the immediate purchase of 


KIRKLAND LAKE 


Information just to hand con- 
vinces us that this stock will 
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within the next thirty days. 
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f . . ‘ 
earlier deposits were in a less frac- 


tured terrane, consequently the ora 
is composed of clear quartz confined 
within two impervious walls. And 
great difficulty seems to be that dur. 
ing the long cycle of geologic time 
between the first and the last ages 
of gold practically all the deposits of 
the former period have been seriously 
reduced by erosion. If, as we now be- 
live, only the roots or remnants re- 
main there would certainly be a lack 
of continuance in depth. 


No Others Yet Found 


In the vast pre-Cambrian area there 
may be other lodes or replacements, 
but at the present there is no satisfac- 
tory evidence either in geologic condi- 
tions or by production of the exist- 
ence elsewhere of the type of gold de- 
posit which has given primacy to 
Northern Ontario. Copper occurs as 
a replacement, and in Ontario it be- 
longs to a later epoch than the gold, 
and is, therefore, not covered by this 
article, nor do we refer to post-Cam- 
brian formations where the elements 
of heat and pressure, the length of 
time and the horizon of gold accumu- 
lation were entirely different. 

Kirkland Lake is a unit in the por- 
phyry belt which extends to Matache- 
wan on the west and to Pancake Lake 
on the east. The special fracturing in 
this belt is probably due to the cumu- 
lative influence of the Laurentian up- 
lift 75 miles south and the height of 
land upheaval on the north. 

Porcupine is the principal unit in 
the northern ore zone on the north 
side of the height of land. It is now 
opening up rapidly to the south-west. 

Though the two ore zones of On- 
tario are plainly earmarked as of ec- 
onomic value, only a limited number 
of properties show the extensive frac- 
turing and other characteristics of 
the producing mines. 

Two Instances 

It will be recalled that two experts 
reported little or no gold in the wall 
rock, in other words, no replacement 
at the Porcupine-Davidson, and at the 
Young-Davidson in Matachewan the 
gold is mainly in quartz veinlets in 
porphyry, a condition quite unlike the 
brecciated or fractured replacements 
in some other parts of that area. 
Though gold may be found almost any- 
where in the pre-Cambrian, the idea 
that economic deposits are co-termin- 
ous with that ancient formation may 
be dismissed as an iridescent dream. 
Ontario’s mining history and the views 
of prominent geologists are against 
such a conclusion. Basing his prog- 
nosis on replacements alone, Louis D. 
Huntoon says that in 1928 the gold 
mines of Northern Ontario will have 
an output greater than the United 
States. Already the annual produc- 
tion from replacements exceeds that 











COLD FACTS 


CONCERNING QUEBEC 
MINING STOCKS 


These are the days of wild rumors and 
exaggerated statements. The high-press- 
ure salesman is in his glory. The old 
warning “Investigate before you invest, 
was never more timely. In this connec- 
tion, I believe the semi-monthly bulletins 
of Douglas A. Mutch, B.Sc., M.E., to be 
the most reliable and unbiased source of 
information available. These reports are 
prepared by experienced mining men and 
based mostly from actual observations at 
the various properties. They are issued 
without fear or favor. You get the straight, 
unvarnished truth. That is why we pay 
several hundred dollars yearly for this ser- 
vice and consider it well worth the money. 
A complete file of Mutch’s reports and 
other valuable data is on hand in our 
offices at Montreal, Ottawa and Quebec. 
If you are interested in Canadian Mining 
stocks you are cordially invited to call and 
look these over at your leisure, or, if you 
prefer, simply send us a list and we will be 
pleased to quote you from these reports. 
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of all the United States mines in which 
gold is the dominant metal. 

In 1915, Cyril W. Knight, and the 
late Dr. Willet G. Miller, declared that 
so far as known all economic deposits 
of gold are associated with the gran- 
ites and porphyries of the Algoman 
epoch. These scientists were then at 
the head of the Ontario Department 
of Mines, well acquainted with condi- 
tions in Ontario and the limited ver- 
tical range of the quartz-veins of the 
Laurentian epoch. In Porcupine and 
Kirkland Lake they saw replacement 
ore associated with the latest epoch of 
gold injection and coming in at ‘such 
great depth below the original sur- 
face that in volume it was not impaired 
by weathering or glaciation. Their 
pronouncement was intended to re- 
move the quartz vein from the eco- 
nomic column so far as the pre-Cam- 
brian is concerned. 

Replacement Favored 

In 1926, Dr. H. C. Cooke, of the 
Geologicai: Survey of Canada, in deal- 
ing with Quebec said, “Altnough many 
auscoveries of goid in quartz fissure 
veins have been made not one has so 
lar stood up under test as to seem 
iikely to make a mine. While of course 
it cannot be said that none will ever 
ao so, the tacts on hand certainly point 
to the replacement type as the more 
promising kind of deposit.” 

In his exhaustive review of condi- 
tions in the Kenora district, E. L. 
bruce points to the absence of wide 
spread fracturing before the period 
ot vein filling and the consequent 
absence of goid in the wall rock. He 
shows a rapid decrease in value with 
aepth and a limited production. All 
the deposits of this area are of the 
quartz vein type associated with Laur- 
entian granite and gneiss. And still 
turther swelling the consensus of ex- 
pert opinion it may be said that a 
delegate to the Empire Mining Con- 
gress, the financial editor of the Fi- 
nancial Times, London, says that the 
Kitchener shoot of the Central Man- 
itoba Mine has been bottomed at a 
depth of 375 feet. The Canada De- 
partment of Mines has little of a fav- 
orable nature in regard to gold in 
Manitoba, and Professor Wallace of 
the local University is unable to cor- 
relate its ores of gold with those of 
Ontario either in age or in the essen- 
tial of wall rock impregnation. 

Only Thought of Granites 

From the roster of Canadian geolo- 
gists we could not select a more im- 
posing group than those quoted, and 
there is among the remainder no dis- 
sent from the view that the quartz 
fissure veins of the Laurentian epoch 
are of little or no economic value. Nor 
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is this all that may be said of the 
quartz vein and its disservice in re- 
pelling outside capital. It is evident 
that J. M. Keynes, the British econo- 
mist, knew nothing of the present pro- 
ducing areas and their great replace- 
ments. He had in view only the early 
operations in the Laurentian granites. 
Huntoon, who is more up to date, not 
only ignores the quartz vein, but dif- 
ferentiates in favor of the brecciated 
type of replacement so strongly ex- 
pressed at Kirkland Lake and to a less 
extent at Porcupine. 


If any generalized statement can be 
made it is that brecciation gives the 
richest ore and often also the largest 
tonnage. So far as the writer is aware, 
there is no brecciation in the “banket” 
of the Rand, though this ore is of the 
replacement type. The all quartz vein 
is also brought into unfavorable re- 
lief by the brilliant record of replace- 
ments, but all these conditions have 
for the present little effect on the 
orientation of capital. 

In three provinces we are now re- 
writing old history. A partial explan- 
ation is found in the fact that the 
quartz vein has often a surface dis- 
play of coarse gold in spots. Bruce 
shows “more gold than quartz” in one 
part of a small vein in Western On- 
tario. He shows also that after four 
years operation the total output was 


only $141,000. 


An Unfavorable Fact 

In times of undue excitement not 
tempered by knowledge, superficial 
gold becomes a source of quick and 
easy money and few have moral fibre 
sufficient to resist the appeal. The 
Northern Miner deplores the present 
“flood of doubtful and high priced 
promotions.” It sees in some cases 
“down right misrepresentation and 
hokum,” and vitally concerned in the 
success of the great primary industry 
of metal production it is alarmed at 
the fact that from 75 to 80 per cent. of 
the sums occasionally paid for treas- 
ury shares sold on the Exchanges is 
consumed in costs and never reaches 
the treasury of the issuing company. 

Nine tenths of the current publicity 
in regard to mere prospects in unpro- 
ductive districts is misleading in tHat 





it deals only with favorable features. 
Surface gold in limited quantity is 
the foundation for much of this public- 
ity and the moving cause of many 
transactions. Hollinger employs more 
men, pays more for machinery and 
supplies and accomplishes more in the 
way of exploration and development 
than all the companies and individuals 
either in Manitoba, Western Ontario 
or Quebec. It makes 700 assays per 
day, and last year rolled up a diamond 
drill footage of 21% miles. But a pub- 
lic not conversant with the methods 
of real mines and habituated to daily 
if wot hourly bulletins in regard to in- 
conclusive happenings is beginning to 
think that Hollinger is slipping. But 
not yet. It does not live by publicity. 
Unfortunately many prospects have 
no other means of subsistence. With 
them an isolated assay if favorabie 
secures a new lease of life. It is sent 
over the wires, though in nine cases 
out of ten it has no bearing on the 
potential value of the property. For 
the most part present day publicity is 
directed to the mass sense of the mul- 
titude an absolutely negligible quan- 
tity in its estimate of the value of an 
unproved district or of any flotation 
therefrom. There has been an over ex- 
pansion of the secondary industries 
whose legitimate function is merely 
to keep step with the primary indus- 
tries and further their progress in 
every way. Carried beyond this they 
become to a considerable extent drags 
or the wheels of progress.—S. C. 
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Fiske Gold Mines Limited 


Diamond Drilling Definite 


T THE request of the Board of Fiske Gold Mines Limited, 
Mr. G. A. Rich, one of the directors, and a man of practical 
mining knowledge, has just visited the Fiske properties. 


Mr. Rich confirms that the work of Mr. Orser, the consulting 
engineer, has been intelligently and economically done. He 
endorsed the engineer’s recommendation that diamond drilling 
be carried on and the spots for the drill holes were selected. 


A contract for one thousand feet of diamond drilling on the 
very promising Group One has been let. Investors will watch 
developments with keen interest and for prompt information 


may write 


The Head Office: 
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Twenty-Five Year 412% Debentures 
Dated September 15, 1927 


Principal and interest payable in United States gold in New York City; also payable at the holder’s option in Halifax, 


Interest payable March 15 and September 15. 
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September 9, 1927 


Due September 15, 1952 


debentures in the denomination of $1,000 with provision for registration as to principal. 


Redeemable at the option of the Province, 


Coupon 


Legal investment for savings banks in Connecticut, Maine, New Hampshire and Vermont 


The following information has been furnished by Robert Gordon, Esq., Deputy Provincial Treasurer of Nova Scotia: 
These debentures are a direct obligation of the Province of Nova Scotia, and are a charge upon all the 


revenue, moneys and funds of the Province. 


The proceeds of this issue will be used to refund obliga- 


tions amounting to $9,500,000 and to provide approximately $2,550,000 for capital expenditures, princi- 
pally for highways and bridges and projects of the Nova Scotia Power Commission, which is a complete- 
ly self-sustaining division of the Provincial Government, 


Dillon, Read & Co. 


Long, K.C., Toronto. 


We offer the above debentures for delivery if, when, and as issued and accepted by us, subject to 
approval of legal proceedings by E. C 


debentures will be ready for delivery on or about September 15, 1927. 


Price 9914 and interest. To yield 4.55% 


The above is subject to a circular, containing further 
information, which may be obtained upon request. 
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The First National Corporation of Boston 


It is expected that temporary 
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Pipe is First Actuarial 


Consultant in Canada WORKMEN'S Compensation in the 

To Sydney H. Pipe, will go the dis- province of Quebec has been 
tinction of being the first consulting] hanging fire for over a year. At the 
actuary and statistician in Canada. In| present time the issue has apparently 
the past, any person or firm requiring| pecome a direct controversy as to the 





Argues Against State 
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tion hazard is an gee ro. | There is an agency I pass on my way |°f the profession took on a new com-| vate insurance is best. What have the experience, as a rule, has not fitted her for the executorship of a will What happens when bank 
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NVENTIONS PATENTED 


and for the protection of his em- 
Seen. insure his liability. It is un- 
der obligation to see that he has fa- 
cilities for insurance. He must not be 
left to the mercy of private’carriers to 
accept or reject as they see fit, or to 
change for insurance whatever they 
e. 
ary The state owes it to employers 
to make the burden as light as possible. 
By gathering the business into a single 
fund in the hands of the state, it is 
possible to culminate acquisition cost, 
and all cost due to competition be- 
tween companies and to effect great 
economies of management by substitut- 
ing one single operating organization 
for the many organizations of private 
carriers. : 
_ (ec) The state owes it to employees 
to take direct charge of the distribu- 
tion of benefits, and to give them its 
assurance that the payment of their 
benefits will continue. . 
(d) Private profit should not be per- 
mitted upon moneys assessed upon in- 
dustry on account of injuries and 
death of employees. 
Points on Other Side ‘ 
All this sounds very well, especially 
when buttressed up by the evidence of 
the managers of state funds. The case is 
rsuasive enough not to be dismissed 
lightly or to be shot at merely with 
words. To style state insurance, collec- 
tivism, socialism, communism or even 
Bolshevism may comfort the hearts of 
ardent partizans. To appeal to those who 
desire to weigh the arguments without 
predisposed minds, it serves no useful 
purpose. Rather it is desirable to give 


this article, Mr. Coatts urged the in- 
surance companies to offer a definite 
plan to the Quebec Government. Past 
experience in Great Britain is quoted 
to show that where this has been done, 
the idea of a state monopoly has been 
swept off its feet and a satisfactory 
solution has been found to a difficult 
situation. 

By offering their equipment and ex- 
perience to the Quebec Government at 
the present time, through the medium 
of a definite plan for the operation of 
Workmen’s compensation in the prov- 
ince, the companies would not only im- 
prove their own position, but at the 
same time might be rendering a dis- 
tinct and valuable solution to this very 
important question. 


ance, if I have a loss to adjust, or run 
into any other complication, there he is, 
—— to my use ready to advise and 
elp. 

It is because all these services are 
worth something that I go to him; and 
it is because I and others similarly sit- 
uated find it worth our while to go to 
him that he is worth his commission to 
the company. If the company could get 
along without him or find a less expen- 
sive substitute, it probably would. You 
ean sell insurance over the counter 
cheaper than through agents; yet over- 
the-counter insurance schemes have 
never prospered. 

Outside of the salesman there are other 
services—the services connected with the 
adjustment of claims, the payment of 
benefits and the giving of medical aid, 
services of inspection and safety engi- 
neering. There is certain possible com- 
petitive element in these. which is ex- 
pensive and undoubtedly money is spent 
in making these services efficient. 

Advantages in Competition 

But do the employers and the employ- 
ees derive no benefit from such competi- 
tion? That question answers itself so 
far as the employees are concerned. It 
is evidently to their advantage to have 
claims adjusted promptly, benefits paid 
punctually and medical services render- 
ed. It is even more to their advantage 
to have inspections duly made and ser- 
vice given for the prevention of accident. 
It is also demonstrably to the benefit of 
employees. It makes for better condi- 
tions among their working force, a dim- 
inution of the loss which comes from the 
occurrence of accidents in the form of 
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SYDNEY H. PIPE, F.A.S., A.LA., 
ee A a een owners oe now] been actuary of the I.0.F., is an ac- 
associating himself with tne firm o pe and/ tuary of nearly thirty years’ standing. 
Allen. This firm is the first Canadian in a ; i i 

new profession, the consulting actuary. He is a fellow of the Actuarial Society 


of America. A Fellow of the American 
Institute of Actuaries and an Associate 
of the Institute of Actuaries of Great 
is necessary. Britain. He was trained in the Pearl 

One outstanding example of this de-| Life Insurance Company of London, Eng- 
velopment was shown in a paper read| /and, which does both ordinary and in- 
in London last February before the In- dustrial life insurance. Amongst other 
stitute of Actuaries of Great Britain.| achievements in Canada he has been 
The paper was submitted by E. William] ™ainly instrumental in placing frater- 
Phillips, F.L.A., F.S.S., and dealt with| 24! societies upon a sound actuarial basis 
the whole development of the “Actuary| @"d has been behind most Canadian 
in Commerce and _ Industry.” Mr. oe having that object. He was 

t 


Phillips has been engaged by a large pioneer actuary on this continent in 
number of engineering firms upon aj the development of benefits payable on 


manufacturers and commercial firms re- 
quiring advice where statistical analysis 





That Mortgage 


_Is a mortgage one of the things you are leaving your 
wife? w® 


Not a very welcome legacy, is it? And so unnecessary! notes considered unfit for payit 
/ the public are received at he: 


You’re probably paying 6% or 7% on that mortgage now. ‘ i i 
, : . = daily to be withdrawn from ci 
For an outlay on life assurance averaging about 1% addi- ond anakeepads Notes are receiv 
tional, you can provide that, in case of your death, the ; conceivable conditions, and | 
mortgage can be instantly paid off. cases it is difficult to recognize 


Kept for safety in the owner’s s! 
of wear and tear. Beneath it is 
underground. Upr 












consideration to the points in detail. _ . ; , statistical problem which arose in con- 

First, then, as to (a). We may admit eee: ee = the work- | nection with certain repairing contracts Such a policy does more than guarantee your dependents beak: motes heey nor as 
willingly enough that under the com- a ‘ng coe te tie bli neomn ag a involving payments totaling over one easy circumstances. It assures-you an easy mind no matter how grimy and de 
nsation acts it is eminently prudent | ‘ va aise 5 e public ¥ erest, mak- | million pounds, a problem incapable of THE by may be, a careful examination 
‘or the employer to insure all or at least cia z an ree gt gain. For Ag c-l correct solution without the use of ; close whether or not it is gent 
a part of his liability. There is enough oe en ‘ . poe y * = knowledge possessed exclusively by the all notes are not received — 
hazard in any risk of Sas... mee the Actuary. es ern m . e UN LIFE ASSURANCE COMPANY dealer” OT ee 

accident, so that without insurance an . e new firm which is about to be ve t & p . 

employer may take a staggering loss. b ona bell emoermag Pan oe organized will be prepared to advise on ir OF CANADA Some Humor Creeps In 

To carry one’s own insurance may be — Bee ae = ‘aes istic the information of pension fund = nen Apart from the regular stream 

eee Se a ee a a gained not by comater aehaaiemee, te eens ody vb individuals and firms 3 wsanes pany Head Office: Montreal —_ ine + aaa of 

the aver sized employer. Insurance c 0 e on forms of insurance protection, law- 5 something unusual in the way 0 
age ye handling business in large masses, but | vers on values Soeiiedine the dunenliar a HEAD OFFICE lated note is not presented for 


tion. Many and curious are the 
related in connection therewitk 
humorous and some pathetic, f: 
note torn in half during a stru: 
possession in a poker game to 
fortunate wife of some citizen ° 
unwittingly thrown her husband 
in the fire with the litter of th« 
hold. 

Fire ‘is responsible for most 
accidents, and the charred rem 
any such notes have to be hand! 
great care to prevent them from t 
up beyond recognition. Lost in 1 
ter and found again when the s! 
gone in the spring, dropped in tl 


being desirable, if not absolutely neces- 
sary, from the standpoint of both em- 

. ployer and employee is this not some- 
thing the state should provide? 

In case of real necessity this might be 
the case. But ordinarily there is no lack 
of private insurance facilities, and it may 
be doubted if in any of the states that 
have established funds, this course has 
been taken because of a lack of insurance 
facilities. 

Saddles Industry With Sins 

Furthermore, there are distinct con- 
siderations of public policy against pro- 
viding insurance for all risks. Shall the 
risk which by the extraordinary charac- 











to cutting off and eliminating expense 
items for which the assured gets a very 
real quid pro quo? It seems reasonable 
to assume so. 

The competitive state funds have 
shown a decided tendency to approximate 
in expense that of the larger participat- 
ing carriers, and it is probable that but 
for this added expense they could not 
keap their place. Several of the compe- 
titive state funds, be it said, are excel- 
lent organizations. Competition is as 
much of a benefit to the state as to pri- 
vate carriers. It makes for efficiency 
and progress. Left to itself the state 


701 Somerset Building 
Winnipeg, Man. 


life, accountants, manufacturers and 
commercial firms on statistical questions 
and to undertake the establishment and 
maintenance of the Hollerith card sys- 
tem for any firm of life, fire or casualty 
company. Incidentally, Mr. Pipe was 
the first actuary to introduce Hollerith 
machines into a Canadian life office. 

S. H. Pipe, who has most recently 
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During the present year, the Sun Life 
Assurance company expects to invest in 
Canada $100,000,000 of new money. In 
the past it has invested approximately 
$1,200,000,000, and within the next five 
years, it anticipates investing something 
like $600,000,000. 


have been a “wet,” as in his e] 
threw the notes in the fire and 
envelope in his pocket. Fortun: 
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priciously, or without excellent reasons, 
and unless the state entering the insur- 
ance business adopted the same policy 
it would be saddling industry with the 
burden of the sins of its least deserv- 
ing members. 

The matter of the rates for insurance 
is subject to control by the state. On the 
whole, may we not conclude that state 
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insurance a no matter of necnsty, but | , Further expansion ‘on the mart of the! NORTHWESTERN MUTUAL FIRE 
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and if the state pursued this polic - 
sistently, no objection sald be eee 
on this head. If, however, it taxes life 
premiums as most states do, there seems 
little reason why it ought not to extract 
its revenue from compensation premiums 
likewise. 

_In the second place, it cuts off acquisi- 
tion cost. Under a monopolistic fund it 
does not need to employ agents or solici- 
tors of business, for the business comes 
to it by necessity. Is there not a real 
saving here? 

y To this, one may say yes, if the acqui- 
sition cost is merely a toll upon the prem- 
ium with no corresponding benefit to the 

iiieeialtbiidbdelintnitiainiiseniiecon ames ae 





I read the mother the disability clause. She didn't yet 
quite understand. 


“It's all right for you to talk,” she said, “but 
“I need that money NOW” 


., I reported the case to the head office. The Mutual Life 
Assurance Company of Canada promptly refunded two years” 
premiums and in addition paid an amount covering the 
monthly income for the two previous years. Regularly each 
month after that until her son died, the mother received 2 
cheque from the Mutual Life of Canada. At his death the com- 
pany sent her a cheque for the amount of the policy in full. 


* * * * * 
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MUTILATED NOTES 
PROVIDE PROBLEM 
FOR HEAD OFFICE 


Fire, Dogs, Mildew and 
Other Agencies Are 
Active 


What happens when bank notes are 
attacked by fire, insects, mildew, or 
‘other destructive forces? J. T. Keary, 
chief accountant of the Royal Bank 
of Canada, tells something of the 

lems involved in replacing torn 
or mutilated notes, in the current 
number of his bank’s staff magazine. 
He says: : 

It has been estimated that practically 
the entire oustanding circulation of the 
bank, which averages between thirty-five 
and forty millions of dollars, is replaced 
in the course of one year. Parcels of 


All That Was 





Kept for safety in the owner’s shoe, the note in the upper left hand corner shows signs 
of wear and tear. Beneath it is a Union Bank five dollar bill after spending a winter 
underground. Upper and lower right: What the puppy left. 


notes considered unfit for paying out to 
the public are received at head office 
daily to be withdrawn from circulation 
and destroyed. Notes are received in all 
conceivable conditions, and in some 
cases it is difficult to recognize them as 
bank notes. When the note is intact, 
no matter how grimy and defaced it 
may be, a careful examination will dis- 
close whether or not it is genuine, but 
all notes are not received intact and it 
is with these latter that this article 
deals. 
Some Humor Creeps In 

Apart from the regular stream of par- 
cels, scarcely a day passes on which 
something unusual in the way of a muti- 
lated note is not presented for redemp- 
tion. Many and curious are the stories 
related in connection therewith: some 
humorous and some pathetic, from the 
note torn in half during a struggle for 
possession in a poker game to the un- 
fortunate wife of some citizen who has 
unwittingly thrown her husband’s wages 
in the fire with the litter of the house- 
hold. 

Fire is responsible for most of the 
accidents, and the charred remains of 
any such notes have to be handled with 
great care to prevent them from breaking 
up beyond recognition. Lost in the win- 
ter and found again when the snow has 
gone in the spring, dropped in the fields 
and turned up by the plough months 
afterwards, run over by street cars, eaten 
by mice, chewed by dogs, torn by chil- 
dren, are some of the explanations given. 

Got Note and Envelope Mixed 

One humorous incident was related 
from an Ontario city. A janitor in a 
downtown building had just received his 
pay envelope when someone announced 
the result of the late election. He must 
have been a “wet,” as in his elation he 
threw the notes in the fire and put the 
envelope in his pocket. Fortunately, he 


—oooIII ee 
Weekly Bank Clearings 


(In comparison with the same week last year) 
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realized his error in sufficient time to 
rescue sufficient to enable them to be 
identified at head office and he was re- 
imbursed in full. ; 

The kitchen gas range is responsible 
for many a near tragedy and it is re- 
markable the number of people who use 
it as a sort of safety deposit box in which 
to keep the loose change. Unfortunately, 
it frequently happens in the bustle of 
getting the dinner prepared that the 
notes are forgotten, and it is only after 
they have been well roasted that the 
busy housewife remembers that there is 
something else in the oven besides the 
family meal. 

Washing machines are no doubt very 
useful in the home, but they are decidedly 
hard on bank notes. It would be well, 
therefore, when next “friend wife” de- 
cides to wash “hubby’s” overalls, to go 
through the pockets for stray five dollar 
notes, notwithstanding any existing pre- 
judice against this practice. 

Insects Bored In 

A curious case was reported some time 
ago from one of our Southern branches. 
A native laborer, who seemingly pre- 
ferred keeping personal possession of his 
wealth to depositing it in a bank, had 


Left of Them 


teen years, was the recipient of many 
marks of esteem prior to leaving for Ry- 
ley to assume similar duties; W. Burns, 
manager of the Caracas, Venezuela, 
branch, has retired from the service of 
the bank; R. S. Vale, ledgerkeeper at 
Rosetown, Sask., has been transferred 
to Wilkie; J. E. Palfrey, accountant at 
Windsor, N. S., has been transferred to 
the supervisor’s department, Halifax. 


NOVA SCOTIA OPENS BRANCHES 


The Bank of Nova Scotia has opened 
two new branches, one at Dalhousie, N.B., 
and one at Calgary to be known as North 
Hill, Calgary. 
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buried some three hundred dollars in the 
ground, but judge his chagrin when he 
sometime later dug them up and found 
that a colony of insects had been having 
a good square meal out of his treasure. 
It took some hours’ work at head office 
to piece the fragments together some- 
what after the manner of a jig-saw 
— He, however, received payment 
in full. 


What was perhaps the most difficult 
problem submitted to us happened about 
two years ago. A _ timid depositor, 
anxious about the safety of his funds, 
decided to withdraw his balance, consist- 
ing of about six thousand dollars, from 
one of the local banks. He received it in 
bills of various denominations and of 
different banks and buried them packed 
in a tin box under the earthen floor of an 
outhouse. Some months later, wishing 
to make sure as to the safety of his 
money, he dug it up, but found to his 
dismay that the damp had played havoc 
with the notes. They were very badly 
mildewed and packed together in a wet, 
solid mass. We were appealed to for 
advice, but we found it most difficult to 
decide what could be done. Any attempt 
to dry the notes out would make the 
outer edges so brittle that before the 
centre could be reached by the heat, it 
would be impossible to handle the pack- 
age without destroying the notes beyond 
redemption. The problem was referred 
to our good friends, the Canadian Bank 
Note Company, who were able to suggest 
what proved to be a successful method 
of dealing with it. A double boiler was 
obtained, such as that used for cooking 
porridge. The lower container was filled 
with water, which was brought to the 
boiling point, and the notes placed in the 
upper container. From time to time they 
were removed and the outer edges gradu- 
ally loosened with the blunt edge of a 
knife, the damp heat preventing the notes 
from becoming brittle. It wae an ex- 
tremely slow process, some days being 
spent on the job, but the owner was 
ultimately gratified when we were able 
to advise him that all notes had been re- 
deemed in full and he lost not one dollar. 


Montreal. 


Staff Gossip 





M. Girvan, manager of the Bank of 
Nova Scotia at Carbonnear, Nfid., for 
several years, has been transferred to 
Windsor, N. 8. 

.* * a 

C. Roper, Milton, has been appointed 
manager of the Cobalt branch of the 
Bank of Toronto. 


* * * 


A. G. Thompson, for several years ac- 
countant of the Campbellford branch of 
the Standard Bank, has been appointed 
manager of the branch at Bloomfield. 


. * a 


thereafter at 100 and accrued dividend. 


the past four years, after deducting 
preciation, interest, taxes, (Municipal, 
Ross & Sons, Chartered Accountants, 
Dividend requirenients on this issue will be $35,000.00. 
The volume of business has increased approximately at the rate of 10% each year and the profits 
have increased in the same ratio. 


| THE FINANCIAL POST 
Current Events in Banking World 





Three Big Bank Mergers 
This Year in Australia 


The tendency toward consolidation of 
competing or similar industries and busi- 
nesses which has been much in evidence 
since the World War is shown in the re- 
cent merger of Australian banks. Three 
such mergers have been effected and 
others are in prospect. 

The first amalgamation was that of the 
Bank of Victoria with the Commercial 
Banking Company, effective at the close 
of March. The combined institutions 
showed assets of £54,503,323 and liabili- 
ties of £51,583,118. -This merger was ef- 
fected at the same time, approximately, 
that the Western Australian Bank joined 
forces with the Bank of New South 
Wales. Another amalgamation was be- 
tween the Royal Bank of Australia and 











the English, Scottish and Australian 
Bank, which was confirmed by the share- 
hoiders on April 23. This transaction is 
reported to have been distinctly favor- 
able to the Royal Bank. 

The latest merger was the absorption 
of the Bank of Adelaide by the Bank of 
New South Wales. The Bank of Adelaide 
was about the only remaining small inde- 
pendent bank in Australia. Meanwhile 
the shareholders of the Bank of New 
South Wales on March 25 approved the 
proposal to increase the bank’s capital 
from £6,000,000 to £7,500,000 through the 
creation of 75,000 new shares at £20 each. 

The Commonwealth Bank of Australia 
remains the centre of the banking system 
of Australia and performs many func- 
tions that in America are assumed by the 
Federal Reserve banks and in a way by 
the Bank of England in Britain’s bank- 
ing system. There has been more or less 











talk that Australia might adopt a system 
modeled after the Federal Reserve sys- 
tem in the Unitea States, but at the pres- 
ent time this is unlikely. The consolida- 
tion movement now under way is purely 
commercial and actuated: by the reasons 
of economy and increased efficiency that 
have prompted so many bank consolida- 
— both in England and the United 
States. ; 





Joins H. B. Robinson & Co. 

From Our Own Correspondent. 
MONTREAL.—Graham Lewis, who has 
been connected with the Equitable Se- 
curities Corporation in the past, has sev- 
ered his connections with that firm to be- 
come associated with H. B. Robinson & 
Company, investment bankers. Mr. Lewis 
is the son of James G. Lewis, president 

, of Lewis Bros., Montreal. 





$500,000 


ASCH, LIMITED 


7% Preferred Stock 


(Sinking Fund, Cumulative, Voting and Redeemable) 


Stock then outstanding. 
Shares of $100.00 par value each, 


TRANSFER AGENT: MONTREAL TRUST COMPANY 
REGISTRAR: NATIONAL TRUST COMPANY, LIMITED 


which as well as other reports submitted to us, we summarize as follows: 


CAPITALIZATION 


7% Cumulative Preferred Shares (This issue) 
Common Shares (No par value) ....... 


BUSINESS AND PROPERTY: Asch, Limited, 
largest outdoor advertisi 


Henry Birks & Sons, Limited, 
Brandram-Henderson, Limited, a5 
Coca-Cola Company of Canada, Limited, 
Canada Starch Company, Limited, 

Canada Bread Company, Limited, 

Dominion Rubber Company, Limited, 

J. S. Fry & Sons, Canada, Limited, 
Guaranteed Pure Milk Company, Limited, 
General Motors Products of Canada, Limited, 


ASSETS: FINANCIAL CONDITION OF THE COMPANY 


Current Assets, including Accounts Receivable, after making allowances for all bad and doubtful 
accounts .. 


Real Estate (Free of 


incorporated under D 


Authorized 
cee eee « G1CGQCR 
. * 7 . a * 20,000 shs. 


Preferred as to Assets and Dividends and entitled to a fired cumulative preferential dividend at the rete of 71% ver annum, payable 
quarterly on the first days of Murch, June, September and December. 
The stock will be redeemable in whole or in part, at the option of the Company, at 110 and accrued dividend on sizty (60) days’ 
notice until September 1st, 1928; thereafter decreasing at the rate of one (1%) per cent. per annum up to and including 1937, and 
The rights, privileges, preferences and priorities attached to the Preferred Shares cannot 
be amended or abrogated unicss confirmed by the votes of the holders of not less than three-quarters (%) of the Preferred 


Dividends will be cumulative from September ist, 1927. 


Cor detailed information, we refer to the letter dated September 8th, 1927, from Mr. J. OC. Asch, President of the Company, from 


Issued 
$500,000 
20,000 shs. 


ominion Charter, is by far the 
Company featuring painted display advertising in Canada. The Company 

acquired the undertaking, assets and business of an older Company of the same name incorporated 
in 1911, which had in turn taken over the business of Asch Company, and serves the territory from 

Kingston, Ontario, to Sydney, N. S. 

The Company is directly affiliated with the General Outdoor Advertising Company, Inc., of the 

United States and is also a member of the Outdoor Advertising Association. The Company has a 

branch office, plant and studio in Ottawa, Ont., and representation through associated plant owners in 

' Toronto, Winnipeg, London, Brantford, Calgary, Edmonton, Victoria and Vancouver. 
pany also has international facilities for soliciting painted display advertising. 

A complete plant studio is located in Montreal at the corner of St. Urbain and Sherbrooke Streets, 

The Company either owns or has under lease 1,454,759 square feet, comprising approximately 3500 


locations throughout the territory served. Among these sites owned by y c 
the most advantageous and valuable locations at the corners of main streets and arteries of traffic in 


Company are some of é 


Some of the artists and designers in the employ of the Company are recognized as being the 
most skilful in their line in Canada. : 
CUSTOMERS: The Company has from one to five year contracts to supply painted display advertising 
in the territory which it serves to over one hundred and seventy-five of the largest and most repre- 
sentative public utility and industrial companies in Canada, among whom are the following «— 


Hartt & Adair Coal Co., Limited, 
Imperial Tobacco Co. of Canada, Limited, 


Imperial Oil, Limited, 
W. C. Macdonald, Incorporated, 
Molson’s Brewery, Limited, 


Maple Leaf Milling Company, Limited, 


National Breweries, Limited, 
Sherwin- 


illiams Company of Canada, Limited. 


0 ee os co cc 6tQ 303,778.79 


Mortgage) as valued by the Canadian Appraisal Co., Limited... .. .. «. 
Plant, leases and franchises, as valued by the Canadian Appraisal Co. Limited .. .. .. .. ++ «- 


-- 527,838.04 


479,500.00 





TOTAL ASSETS ee toe ele ime leo! [oe lel fee lee lee © 8 8 @ = eee .$1,200,113.83 


20,000 common shares no par value reflecting net worth of 1: mes mow wie! si ee 10% 
Book value of Preferred Shares oe 82 ©e @8 fo @ fee lee 9 ee 08 


Book value of no par shares . 


. ee ef © We 88 ee @e ee ee ee 


Deduct all current and deferred liabilities o* 0.0, nit Kidd i©e 0 06 @m ©8 808 68 88 88 #8 #8 os 


Deduct Preferred Stock issued o© 0 @ fe@ (ee fee foe ‘ote oT ES Re Re Re bE Gel ee fee ee ee ee ee 


$233.28 
33.32 


The Company has no bond issue, bank loans or liabilities other than shown in above statement. 


EARNINGS: The net earnings of the business carried on by the Company and its predecessor during 
all charges, including maintenance and repair charges, ample de- 
Provincial and Federal Income Tax) as certified by Messrs. P. S. 
Montreal, have averaged $125,334.00. 


BOARD OF DIRECTORS: 
J. C. ASCH, 


33,691.23 





$1,166,422.60 
500,000.00 


.$ 666,422.60 
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Williams, Partridge & Rapley, Limited, 
ect J. S. Mitchell & Co., Limited. 


All legal details in connection with this offering are subject to the approval of Messrs. Brown, 
esiennnee & McMichael, of Montreal. This stock is offered when, as and if received by us and 
subject to the approval of Counsel. | 

‘PRICE: $107.50 per unit of {335% Common Stock: 


Plus accrued dividend on Preferred. 
Fractional shares of Common Stock will be adjusted at $25.00 per share. 


cation will be made in due course for listing the Preferred and Common Shares of the Company 
— on the Montreal Curb Market 


She didn’t yet Managing Director, Montreal Trust Company. 


it 
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Wife or Son as Joint Executor 


The objection a man often raises to appointing a Corporate 
Executor and Trustee in his Will is that he would thereby 
exclude his family from participation in the winding up of his 
affairs after death. 

This objection is readily met by the appointment, in conjunc- 
tion with his wife or other relative, of a Trust Company like 
The Standard, upon which would be placed the responsibility of 
looking after the Estate’s affairs. 


e Mutual Life 
Jed two years’ 
covering the 
egularly each 
yr received 2 
Jeath the com- 
policy in full. 


’ Canada are 
surance. Give 
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No need to omit your wife or son or daughter—but why burden 
them with the exacting cares of an Executorship, when the Com- 
pany can, and cheerfully will, take the weight and assume all the 
risks as Co-Executor. 


WILLIAMS, PARTRIDGE & RAPLEY, LIMITED 


171 St. James Street, Montreal 


J. M. ROBINSON & SONS BRUNEAU & RAINVILLE 


459 St. John Street, Montreal 101 St. James Street, Montreal 


Send for Booklet called “Satisfaction.” 


THE STANDARD TRUSTS COMPANY 


346 Main Street, Winnipeg 
Capital paid up $1,000,000 Reserve $300,000. 
Branches: SASKATOON, EDMONTON, LETHBRIDGE, VANCOUVER, 


statements conta advertisemen i iable 
‘ L 1, while not guaranteed, are based on information and advice which we believe accurate and rel 
ea er 7" and = which we relied in acquiring these securities.) 
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TELLS CANADIANS 
OF CONNECTICUT'S 
AGENTS’ LICENSES 


Commissioner Thinks Insur- 
ance Agents Should 
be Controlled 


By HOWARD P. DUNHAM, 
Commissioner of Insurance, State of Connecti- 
cut, fhe 
At the Tenth Conference of the Association of 
Provincial Superintendents. 


Any limitation on the right of in- 
dividuals to engage in any legitimate 
business is jealously scrutinized by 
the courts, and some licensing laws 
have been declared unconstitutional. 
No licensing system for insurance 
agents will be sustained by the courts 
which goes beyond the genuine needs 
of the public welfare. j 

In the second place, any law which 
permits arbitrary restrictions on the 
rights of citizens to engage as agents 
in insurance business would unques- 
tionably be contrary to the Constitu- 
tion of the United States. But the 
business of insurance is a complicated 
one, and ordinary people are very 
easily misled with regard to it. Our 
theory in Connecticut is that licensing 
of insurance agents is constitutional- 
ly permissible and beneficial if it is 
8 y limited to proper purposes. 

Minimum Knowledge of Business 

The first purpose is to secure by a 
reasonable examination of any candi- 
date for a license as agent the posses- 
sion by him of a necessary minimum 
of knowledge about forms and condi- 
tions of the kind of insurance business 
he proposes to engage in, in order thus 
to provide against ignorance misrep- 
resentations by him to members of 
the insuring public. 

The second and more pegrntont pur- 

is to hold over all insurance 

agents the threat that their licenses, 

annually granted, may be refused, re- 

newed or cancelled, if they themselves 

are guilty of practices which are il- 

legal un air, or otherwise against the 
lic interest. 

In order to make it certain that the 
action of the licensing authorities is 
not arbitrary and unjustified, and is 
not a violation of the constitutional 
requirement of due process of law, 
one Desteets law should provide that 
a license may be cancelled, only after 
a notice and a hearing before the 
Insurance Department, and that any 
person aggrieved by the refusal or 
cancellation of a license may appeal 


_to the courts for relief. 


Shuts Out Irregular Business 

In the third place, a licensing law, 
such as we have in Connecticut, aids 
substantially in shutting out of the 
state some oo kinds of insur- 
ance business, which are based essen- 
tially on a misleading of the public. 
Non-resident insurers, except life in- 
surance companies, cannot issue a 
policy in Connecticut, ualess it is 
countersigned by a resident licensed 
agent, and no one can solicit or pro- 
cure insurance except on his own per- 
son or property from any insurer not 
admitted to do business in the state, 
or can aid in the doing of insurance 
business in the state by any such in- 
surer. Since an insurance agent is 
only licensed to do business on behalf 
of specific insurers, and since an un- 
authorized insurer cannot have an 
agent in the state, and since no con- 
tract of insurance, other than for life 
Insurance, effected in Connecticut is 
valid without being: countersigned by 
a resident licensed agent, it is prac- 
tically impossible to carry on any ir- 
regular or wildcat form of insurance 
business in Connecticut. 





EXPECT OTTAWA 
TO FIGHT BACK 
ON FIRE LICENSES 


(Continued from page 1) 
ness in the two major provinces with- 
out making a deposit of any sort. 

Difference in Licensing Provisions 

_At this point it is well to know the 
difference between a deposit at Otta- 
wa, and a deposit with the provinces. 
In the former case, the $100,000 that 
is now required, is only an initial de- 
posit, whereas with the provinces the 
$50,000 demanded by them in certain 
cases is the entire requirement of li- 
censing. 

Insurance company officials say that 
provincial deposit requirements are 
inadequate to protect the policy hold- 
ers of a large company, and further, 
that the Dominion deposit require- 
ment, as now constituted, would pro- 
bably prove an entirely adequate pro- 
vision in case of insolvency. 

Take, for instance, 10 of the largest 
stock companies writing fire risks in 
Canada. The total accepted value of 
their deposits with the Receiver-Gen- 
eral at Ottawa amount to $22,222,000. 
This is an average of over $2,000,000 
per company. In addition the com- 
panies have also large amounts of 
money vested in Canadian Trustees 
under the Insurance Act. These de- 
posits are increasing each year. They 
vary according to the liabilities of 
these companies in Canada. 

Must Cover All Liabilities 


If a foreign company operates in 
Canada under a Dominion license, it 
is required (in addition to its initial 
deposit of $100,000) to maintain on 
deposit with the Receiver-General at 
Ottawa, sufficient securities or assets 
to cover its liabilities to Canadian in- 
surers. Canadian companies must 
make an initial deposit, and must also 
maintain their assets at the ratio of 


115% of their liabilities, but they are | 


allowed freedom as to where they in- 


at the last session of parliament, it 
raised the initial deposit from $50,000 

$100,000. However, this initial de- 
posit forms only a small part of the 
actual amount deposited at Ottawa as 
protection of insurers, the actual 
amount being in direct proportion to 
liabilities, and amounting in the case 
of one foreign fire company, to over 
$6,000,000. 

Ottawa Thinks Deposit Essential 


This then is the practical answer 
which Dominion insurance authorities 
make to the contention of the provin- 
ces that a deposit is at best, insuffi- 
cient to protect policy holders. 


Various authorities point also to 
the experience that has come to light 
through the failure of certain com- 
panies outside of Canada. The experi- 
ence comes from foreign companies 
which have failed within recent years, 
and which have insurance at risk both 
in Britain and the United States. 
British practice has always been more 
or less opposed to the deposit, and, in 
this respect, it is of like mind with 
the Canadian provinces. American 
practice has favored the deposit on 
the whole, which links them with the 
insurance authorities at Ottawa. 

The experience of the aforemen- 
tioned failures are said to have been 
disastrous to British policy holders, 
and favorable to those policy holders 
in the United States whose state de- 
manded an adequate deposit. The 
American insurers were paid in full 
from the proceeds of the deposit, 
whereas the assets of the companies, 
when distributed among British and 
other insurers, proved only sufficient 
to meet 10 per cent. or perhaps 20 per 
cent. of the policy holders’ claims. 

What Provinces Offer 


How about the other side of the 
picture? What have the provinces to 
offer as a substitute for the deposit? 

Officially there has been no an- 
nouncement as to what steps will be 
taken by provincial governments to 
safeguard insurers who are licensed 
without a deposit. However, The Fin- 
ancial Post learns on good authority 
that the primary postulate of licens- 
ing will be an extremely thorough 
examination of each company apply- 
ing for license. This licensing will 
probably be undertaken in the follow- 
ing manner: 

The examination will be at the ex- 
pense of the company. Two or per- 
haps three qualified accountants will 
be appointed to make the examination 
at the head office of the company. 
The appointments of the accountants 
would probably be made by the three 
interested parties, the company itself, 
the department of insurance in the 
province in which the company is ap- 
plying for a license, and the Commis- 
sioner or Superintendent of Insurance 
in the state or country where the head 
office of the company is situated. 

Obviously, there would be many ob- 
jections to such an examination. The 
expense would be very heavy, espe- 
cially if the company were to seek a 
license in all of the Canadian provin- 
ces. Then, of course, there would 
have to be periodic examinations in 
order that the initial examination 
would not lull insurers into a false 
sense of security. Then, also, there is 
the stock company to be considered. 


What Ottawa Thinks 


Although Ottawa has not spoken 
anent this most recent development, | 
the views of G. D. Finlayson, Domin- | 
ion Superintendent of Insurance on the 
question of jurisdiction are on record. 

His last public statement on the | 
question of jurisdiction was made be- | 
fore the Insurance Institute of Toron- | 
to, last October, and some references | 
from that address will be illuminating. | 

The Dominion Superintendent re- | 
viewed the various stages that have | 
led up to the present situation by | 
commenting on the various legal de- | 
cisions and controversies that have 
been recorded from time to time. 

The Superintendent quotes a para- 
graph from the decision of 1916 re- 
lating to whether or not the Dominion 
Government had power to require 
British and foreign companies to ob- 
tain a Dominion license before tran3- 
acting business in this country. The | 
decision in this case was in favor of 
the provinces, but expressed the opin- 
ion that such a license might be im- 
posed by the Dominion Parliament by 
the medium of properly framed legis- 
lation enacted under section 91 of the 
British North America Act, which re- 
fers to the regulation of trade and 
‘commerce and to aliens. Previous 
Dominion insurance legislation had 
been enacted via the criminal code. 

Then again, reference is made to' 
the case of 1922 which concerned the ) 
right of a province to license an alien | 
insurer quite apart from the authority 
of the Dominion. This case was ulti- | 
mately carried to the Privy Council. 
Of this, Superintendent Finlayson 
Says: 

“Unfortnately in the questions sub- | 
mitted the point at issue was not directly | 
raised. The questions dealt rather with 
the regulation of the contracts of recip- 
rocal insurers. 

“The Dominion was not consulted in 
any way in the framing of these ques- 
tions, nor was it a party to the hearings, 
except for the purpose of enabling the 


province to obtain an appeal to the Privy 
Council. 

_ “This decision therefore notwithstand- 
ing the failure of the questions submit- 
ted to directly raise the point at issue, 
affirms the decision of 1916. Unfortun- 
ately, this decision was not recognized 
by the provinces and the legislation in 
question was proclaimed. It is, however, 
recognized, even by the provinces that 
enacted it, as fundamentally unsound 
and involving a certain hazard to the 


public if ever allowed - 
ee to become oper 


Comment of Supreme Court Case 
Bringing the discussion up to the 
present time, the Superintendent re- 








vest their assets. That is to say, Can- | fers at some length to the case which 


adian companies do not have to de- 
posit their assets at Ottawa as is the 
ease with foreign companies. 

't is also significant that whereas 
the provinces have been gradually re- 
moving the deposit condition as an 
obsolete condition of licensing, the 
Dominion, on the other hand, has been 
strengthening this requirement and, 


ended in the Supreme Court of On- 
tario, and on which the final decision 
was handed down in February, 1926. 
Although the decision definitely 
challenges the right of the Dominion 
to license foreign companies, and al- 
though the Dominion even failed to 
be represented when the case was put 
before the Supreme Court, the Super- 
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intendent explains the situation in 
this way: 

“In 1925, a reference was made to the 
courts in respect of the accident and 
sickness conditions of 1917. This refer- 
ence was, when communicated to the 
Dominion, limited to the sections pre- 
scribing statutory conditions for acci- 
dent and sickness policies and automo- 
bile policies. In view, however, of the 
fact that section 134 clearly recognized 
and made way for provincial legislation 
there appeared no good reason why the 
Dominion should be represented. Later 
on apparently, without the knowledge 
of the Dominion, certain other sections 
regarding licenses and penalties were 
included in reference. The Dominion 
first became aware of this portion of the 
reference when the decision was made 
public. 

In the decision, four judges in the Su- 
preme Court divided equally on the val- 
idity of Dominion legislation and the 
fifth judge, while expressing doubt con- 
curred with those attacking the validity 
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of that legislation in order not to delay 
the progress of the case. 

“In so far as the reference affects stat- 
utory conditions, the position of the 
Dominion is that its legislation gives 
absolute liberty to any province to regu- 
late .the contracts even of Dominion 


companies. It would appear that the 
action was taken for the purpose of en- 
abling one or more provinces to impose 
their will ,upon the citizens of other 
provinces, and to compel them to accept 
contracts more restrictive and less lib- 
eral than those to which they have been 
accustomed and which the companies are 
quite willing to provide. 

“What further action will be taken is 
a matter for decision by the legal ad- 
visers of the government. So far as the 
department is concerned from its knowl- 
edge of the history and origin of the 
reference, it is disinclined to recommend 
the expenditure of public money for the 
purpose of contesting a question on 
which the fullest freedom of action now 
remains with the provinces. 

“The question of the relation of the 


Dominion to the provinces is one of the 
greatest importance to the development 
of this country. Anything calculated to 
destroy the harmonious working of fed- 
eral and provincial authorities is te be 
discouraged and condemned. Most of all 
is to be condemned anything which under 
the guise of promoting co-operation and 
uniformity is designed to foment discord 
and diversity. The constitution of the 
British Empire has been said to be 
founded on the common law, and Lord 
Darling has recently stated that the com- 
mon law of England is based on common 
sense. It is surely not too much to ex- 
pect that the constitution of Canada may 
be traced to the same ultimate founda- 
tion and that the administrative prac- 
tices of both Dominion and provinces be 
brought into accord therewith.” 
Companies Can Meet Them 

“Our best friends and our worst 
competitors”—was the reaction of one 
well-known fire insurance  under- 
writer to the announcement that the 
New England Mutuals had been licen- 
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sed in Ontario and Quebec, 


got some mighty fine busine 
we’re taking it away from them 


day. Sometimes they nick 


course, and then again we nick 
The old bogey that they are not Can. 
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adian companies is twenty years out of — 


date. Rates and service are the bagig 


uly in 
, that we 
can now meet their rates on mogt 
manufacturing lines, and give 
clients a service equal to what as 
can get down in New England, It's 
now a straight question of mutual 
company businegg; 
d : 


on which we meet them.” 


“We can meet them on that 
too. The volume of sprinklered 
ness has increased so tremendo 


Canada during recent years 


versus stock 
whether the insurer wants a 


contract, or whether he is wil 


ling to. 


risk a future assessment for the bene. 


fit of immediate advantage.” 





ADDITIONAL OFFERING 


$18,500,000 
GATINEAU POWER COMPANY 


First Mortgage Gold Bonds 5% Series due 1956 


Due June 1, 1956 


‘Dated June 1, 1926 


Interest payable June 1st and December 1st in New York and Boston in United States gold coin and in Montreal and Toronto 
in Canadian gold coin. Redeemable on any interest date on thirty days’ published notice at 105 through June 1, 1936; 
thereafter at 104 through June 1, 1941; thereafter at 103 through June 1, 1946; thereafter at 102 through 
June 1, 1951; and thereafter and prior to maturity at 101; accrued interest to be included in all cases. 


The following information is summarized by Mr. A. R. Graustein, President of the Company: 


Coupon Bonds of denominations of $1,000 and $500, registerable as to principal and fully 


registered Bonds of $1,000, $5,000, $10,000 and authorized multiples, inter- 
changeable in like principal amounts. 


THE ROYAL TRUST COMPANY, MONTREAL, TRUSTEE. 


Company: Gatineau Power Company, a Quebec corporation and a wholly owned subsidiary of Inter- 

national Paper Company, owns in fee or holds through long term government leaseholds 
water power sites in the Province of Quebec, Canada, with an aggregate potential capdcity in excess of 
800,000 h.p., of which almost 200,000 h.p. has been installed and is in operation. The growing demand for 
power in this section of Canada has made it necessary for the Company to revise its initial development 
program for the installation of 397,500 h.p. and the capacity already completed or under construction 
now amounts to 443,500 h.p., of which 419,500 h.p. is on the Gatineau River. In addition, the Company is 
acquiring nine hydro-electric plants with a present installed capacity of 16,000 h.p. 


Purpose of Issue: 


Of the present offering, $12,500,000 Bonds have heretofore been held in escrow 
as part of the deposit made by International Paper Company pursuant to the 


agreements whereby that company acquired said Bonds and guaranteed the completion of the initial 
development program. Proceeds of the remaining $6,000,000 Bonds which are being purchased directly 
from the Company will reimburse the Company in part for expenditures made or to be made in connection 
with the installation of capacity on the Gatineau River in excess of the amount initially contemplated and 
the purchase of the nine additional plants. 


Power Contracts: Contracts for the sale of over 90% of the primary power to be generated at these 
plants have already been executed with the Hydro-Electric Power Commission of 
Ontario, the Canadian International Paper Company and the Canada Cement Company, Limited, and the 
balance is now being absorbed in the adjacent.power markets. The Trust Deed contains provisions limiting 
and defining the conditions under which changes may be made in certain of these contracts in order to 
introduce the reasonable flexibility desirable in long term contracts. 


Earnings: Upon the completion of the capacity under construction and the sale for power purposes of all 
power to be produced, it is estimated that net earnings of the Company available for interest 

and reserves will exceed $6,000,000 per annum, or over two and three-quarters times the annual interest 

requirements on the entire $43,500,000 First Mortgage Gold Bonds to be presently outstanding. 


Security: The First Mortgage Gold Bonds are or will be secured, in the opinion of counsel, by a direct first 

mortgage and hypothec on all water powers developed and operating or in the process of 
development now owned by the Company. Estimates of independent engineers indicate a value for the 
properties, upon completion of construction work now under way, largely in excess of the funded debt now 
to be outstanding. The substantial equity is represented by $12,380,000 6% Gold Debentures, due 1941, 
$25,000,000 Preferred Stock and 500,000 shares of Common Stock. The Trust Deed provides for a mini- 
mum annual Sinking Fund, payable in cash or Bonds, commencing December 1, 1927, equal to 4% of 
the greatest aggregate principal amount of First Mortgage Gold Bonds at any time outstanding. The 
Trust Deed contains provisions permitting certain modifications by the bondholders as therein provided. 


Guarantee of Completion: Cash sufficient, in accordance with careful estimates checked by in- 
dependent engineers, for the completion of the initial development 
program up to the capacity of 397,500 h.p. will be held in escrow so long as required, subject to withdrawal 
as construction expenditures are made. International Paper Company has, furthermore, guaranteed to 
provide any additional funds which may be necessary for the completion of this initial development 


program. 


International Paper Company: International Paper Company with its subsidiaries is the largest 
manufecturer of paper in the world and one of the largest holders of 
water powers in North America. The capacity of its paper mills is more than twice as great as that of any 
other company on this Continent. Upon completion of the present development program of Gatineau 
Power Company, International Paper Company, with its wholly owned subsidiaries, will have developed 
water powers with a total installed capacity of over 700,000 h.p. (600,000 h.p. hydro-electric and 100,000 
h.p. hydraulic), capable of being increased through further development and through, the utilization of 
undeveloped sites to over 1,500,000 h.p. 


WE RECOMEND THESE BONDS FOR INVESTMENT 
Price 971% and accrued interest to yield over 5.16% 


These Bonds are offered for delivery when, as and tf tssued and received by us and subject to approval of counsel, 
Legal matters in connection with the issue of these Bonds hive been or are to be passed upon for the Bankers by Messrs. 
Rushmore, Bisbee and Stern, New York, and for the Company by Messrs. Davis, Polk, Wardwell, Gardiner and Reed, 
New York, and Messrs. Brown, Montgomery end McMichael, Montreal. The Gatineau River properties have been 
exumined and the program for their development opproved by The J. G. White Engineering Corporation, It is expected 
that temporary Bonds or Interim Receipts will be available for delivery on or about October 5, 1927. 
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